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50", A Prophecy Fulfilled 
neral 
bis (From the “Heard in Wall Street’ Colwmn of The Financial World, August 5, 1918) 
dend 
Over. 
lane A perplexed investor, who has a mass of securities, both high class and 
speculative, and who had losses on some and profits on others, bethought 
himself to go to an old friend, George F. Baker, the long time associate of 
“_"~ the late J. P. Morgan, and ask his advice. He did so, and finding Mr. Baker 
Pea- in a mood to talk, got some very positive advice not to sell any of his holdings. 
r in 
pany Mr. Baker is generally credited with being the possessor of a fortune | 
sar- of fully $100,000,000 and he is reputed to have sources of information with 
in respect to inside finance and big international affairs second to none in Wall 
im- Street, not even J. P. Morgan and his associates. 
Why Mr. Baker told this particular security holder to keep his securities 
a is of particular interest at this time. He said: “I am not at liberty to tell 
ae you why I think so, but I am well satisfied that the war will be over by next 
— winter, probably by December, and therefore there is every reason to expect 
ae an improvement in financial and industrial conditions. Peace has been talked 
é- of a whole lot, but it hasn’t been discounted in the prices of securities, which 
est; are under, rather than over, their actual and intrinsic values. The United 
States is going to be the great international leader, in finance, in trade and 
in statesmanship, and a long era of peace is ahead of the world. The securities 
eh you have are all good and will be worth more than you paid for them if you 
or. will have patience. Keep ’em all.” 
1ts 
een Now Mr. Baker is at the head of one of the biggest and richest National | 
. Banks in the country, the First National of New York, and his opinion carries 
a weight. Presumably he has given this same advice to others and it has been 
in, spread around. It will be interesting to see whether the great banker guessed 
eel right. 
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$9,850,000 
Kansas City Terminal Railway Company 











Five-Year 6% Secured Gold Notes 
Total Authorized Issue $9,850,000 — 
yo. 
Dated November 15, 1918 Due November 15, 1923 =_ 
Interest payable November 15th and May 15th, in New York or Chicago. Coupon Notes, denomination 
$1,000, which may be registered as to principal; registered Notes, denomination $1,000, $5,000 and $10,000. 
Coupon and registered Notes interchangeable. Callable as a whole or in amounts of not less 
than $1,000,000 par value at any time on 30 days’ published notice at 101 and accrued interest. 
Interest payable without deduction for Federal Income Taxes now or hereafter deductible at be 
) the source. he 
CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK, CHICAGO, TRUSTEE. wl 
Circulars will be furnished on request, containing a letter from the President of the Company, Al 
from which the following information is taken: “ 
0 
These Notes will be secured by deposit with the Corporate Trustee of $13,783,000 W 
Kansas City Terminal Railway Company First Mortgage 4% Gold Bonds, the Bonds he 
thus being pledged at approximately 711,. 
yo 
I All of the twelve railroads entering Kansas City, namely: a 
lig 
is 
The Atchison, Topeka & Santa Fe Ry.Co. Missouri Pacific R. R. Co. to 
The Chicago & Alton R. R. Co. St. Louis & San Francisco Ry. Co. i 
Chicago, Burlington & Quincy R. R. Co. Union Pacific R. R. Co. ne 
Chicago, Milwaukee & St. Paul Ry. Co. Wabash Railway Co. on 
Chicago, Rock Island & Pacific Ry. Co. Chicago, Great Western R. R. Co. ~ 
Missouri, Kansas & Texas Ry. Co. Kansas City Southern Ry. Co. ~ 
re 
are bound unconditionally to provide for the payment of principal and interest of the ” 
pledged bonds and taxes, as well as their ratable share of operating expenses. Should 
any company fail in these obligations, the other companies must make up all ’ 
deficiencies. 4 
The pledged bonds are further secured by an absolute first mortgage on all of the n 
property, rights and franchises of the Kansas City Terminal Railway Company, except ce 
property costing approximately $1,115,000 for which Purchase Money Notes were given. 
The terminal facilities include the Union passenger station, capable of accommo- 
dating 52 trains simultaneously, a complete belt line connecting all the railroads enter- 
ing the city, industrial tracks, local freight stations, passenger, freight and switching 
i yards, round-houses and shops. 
All legal proceedings subject to approval of Mayer, Meyer, Austrian & Platt, Chicago. 
4 
} e ° 
| Price 9934 and interest 
The above statements are not guaranteed but are based upon information which we believe to be accurate and reliable. 





Continental and Commercial 
Trust and Savings Bank 


i Chicago 


Halsey, Stuart & Co. o~ 


Chicago New York 


. e- = . ae ca | eee el ales lC tli 


All the above notes have been sold. Orders can therefore be received only at prevailing market prices. 





When writing advertisers, tell them you are a subscriber to The Financial World, 
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THE WHITE FLAG OR THE RED? 


Old Regime Accepts the White but the New Runs Up the Other Possibilities. 


The red flag of the Revolution, of Socialism, has 
been run up in Germany wherever the old regime 
has given way to the new order. Nowhere is the 
white flag of peace flown by the successor regime. 
Afloat and ashore it is the same emblem. Does that 
mean what it purports to mean—brotherhood, or 
does it mean a further deluge of blood? President 
Wilson sees this question arising when he says, as 
he did in his address last Monday to the Congress: 


The peoples who have but just come out from under the 
yoke of arbitrary government and who are now coming at 
last into their freedom will never find the treasures of 
liberty they are in search of if they look for them by the 
light of the torch. They will find that every pathway that 
is stained with the blood of their own brothers leads to the 
wilderness, not to the seat of their hope. They are now face 
to face with their initial test. We must hold the light 
steady until they find themselves. And in the meantime, if 
it be possible, we must establish a peace that will justly 
define their place among the nations, remove all fear of their 
neighbors and of their former masters and enable them to 
live in security and contentment when they have set their 
own affairs in order. I, for one, do not doubt their purpose 
or their capacity. There are some happy signs that they 
know and will choose the way of self-control] and peaceful 
accommodation. If they do, we shall put our aid at their 
disposal in every way that we can. If they do not, we must 
await with patience and sympathy the awakening and 
recovery that will assuredly come at last. 


The President sets at rest all conjecture as to the 
objects of the victors. They are, he says, “united 
in a common purpose to set up such a peace as will 
satisfy the longing of the whole world for distinter- 
ested justice” and “they have a mind in the matter, 
not only, but a heart also. Their avowed and con- 
certed purpose is to satisfy and protect the weak 


as well as accord their just rights to the strong.” 
In other words, the Allies have seen enough of the 
effects of the Red Terror in Russia to satisfy them 
that the same thing cannot be allowed in Germany 
and Austria. The peoples there are starving—this 
is confessed by the Chancellor of the ad interim 
Government, such as it is, that is now in control. 
The new Chancellor, a Socialist, has made a com- 
mon sense appeal to the people to be calm, as dis- 
orders would defeat the very first object of the new 
Government—the procurement of food supplies. A 
long winter is ahead and the red flag is strongest in 
a winter of discontent. If the long semi-starvation 
period which the peoples of the Central Powers 
have been enduring, can be ended, the white flag of 
internal peace may displace the red, but if disorder 
follows war, and the Bolsheviki terror is extended 
to Germany and Austria, the Allies will have to 
step in. It will be seen, therefore, how important 
is the question of meeting the immediate necessities 
of the German and Austrian peoples and these can 
only be satisfied by continued frugality on the part 
of the Amercian people and their allies. The slogan 
“Food Will Win the War” was no less true while 
the contest was on than it is now when changed to 
“Food Will Keep the Peace.” 


* * * 


THE FOLLY OF AN ECONOMIC BOYCOTT 


Nothing Can Be Gained by Its Adoption and Application—It Would React Upon Us in the End. 


To contend that we should follow the ending of 
the war with an economic boycott against our for- 
mer enemies as a proper punishment for their bru- 
tality, is advocating a policy both harmful and 
baneful in its ultimate effects upon our international 
trade, not to speak of the moral side of the issue. 
It would gain for us nothing but ill will, and is 
contrary to the spirit that should be displayed by a 
chivalrous victor. We entered the war to establish 
certain ideals of Government and our creed was 
the supremacy of right over might, and to help 
establish free government by the people, which is 
the spirit of real Democracy. In face of this procla- 
mation through our great leader in the White 
House we would occupy a rather inconsistent posi- 
tion were we to follow the misguided principle of 
retaliation. In one of his notes the President de- 
clared we were not waging war upon the German 
people, but against their criminal Government, 





which was blindly leading them to their fall. These 
people have now freed themselves from the yoke— 
are we going to drive them back into the arms of 
tre brutal force which formerly ruled them and rely 
upon our own might to keep them in resentful sub- 
jection by the maintenance of an armed camp in 
their midst? Where would such a policy bring us, 
other than a continuation of a heavy taxation to 
keep a military force sufficiently large enough to 
enforce our rule? Have we not already assumed 
sufficiently heavy burdens in the cause of justice? 
This is the moral aspect of an economic boycott. 
When’ we consider the advantages of such a 
policy, entirely from the material and more selfish 
side, there are even more weightier reasons crying 
against any such program of action on our part 
after the war is finally ended with the signatories 
of our enemies to the peace treaty. The German 
people are expected to pay indemnities to cover the 
ruin they wrought in Belgium, France and Russia. 
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They are a bankrupt people—they could not pay a peace and harmony may prevail. Our sound busgj- 
penny today in money, were they asked to, not even ness men are also opposed to an economic boycott, 
with the sword at their throat. How are the Allies showing a proper appreciation of the necessities of 
and ourselves going to collect these indemnities the future. President Farrell of the United States 
unless the German people are allowed by their labor Steel Corporation and Chairman of the Foreign 
to earn fresh capital with which to pay? Even the Trade Council comes out in firm opposition to the 
German war lords of 1871 recognized this principle inauguration of a boycott. He says: 
and permitted the French nation to earn the five The progress of the war has been marked by much 
cage ° P ‘ discussion of proposals for a continuation of the contest 
milliards of war indemnity but they made the mis- by economic forces, after the military struggle is ended, 
° ° P - 4 Our supreme duty is to see to it that the peace terms render 
take of laying the seed of ill will, which now imposes impossible the continuance of the conditions sought to be 
° ° o,e corrected or prevented by an economic warfare. If the 
retribution for themselves for the brutalities of the peace is aatiatactory, there will be ne need for, economic 
Franco-Prussian war. Shall we fall in the same Yin bina en ae 
error? We hardly believe we shall, for it is a What Mr. Farrell says is true. An unsatisfactory 
spirit alien to our people. Even the French people, peace means the continuation of the war some day. 
who have suffered far more severely than any of the A satisfactory peace, such as the Allies have pro- 
other nations at war with Germany, are not crying claimed as their terms during the various periods 
for any such vengeance. All Premier Clemenceau of the war, eliminate the necessity for any retalia- 
demands is a just peace which will return to France tion through the process of outlawing the fruit of 
her lost Provinces and perpetuate in the future human labor or by refusing to have any dealings 


friendly relations with all her neighbors so that with the laborers themselves. 


* * * 
AUTOMOBILE STOCKS IN OPTIMISTIC MOOD. AUSTRIA’S CAPITULATION. 
They Moved Up Briskly While the Trade Was Discussing _ Austria has agreed to pay the full penalty for her share 
a Peace Boom. in the conspiracy for world domination through he rule 
f th bre. She h i i 
The automobile stocks listed on the N. Y. Stock Ex- o eHegers e has consented to withdraw from alics 


‘ ; ‘ territory which she had wrung by force from her sm 
change have been quite active and in strong demand for vthe A —— 


; ‘ BCtLY , and weaker sister nations, besides agreeing to let the 
a considerable period, with just profit-taking enough by polish and Czechko peoples determine for themselves what 
professional traders to give the market an uncertain ap- 


; ; form of Government they wish to submit to. In humilia- 
pearance at times. A record of the price movements in 4:5, ang in sackcloth. Austri + fi 
rec , P . ; ustri 
the last two months is interesting in connection with : © Des tates Ber. cuit, Ste 


. a penitent, out of the theatr ia’ 
general expressions in the auto trade that a great revival . Y es + a Rantstn'e. eafiages 
; b See | is due more to the awakening intelligence of her people 
in automobile manufacturing is in prospect. Many of the ho fi : ‘ bears 4 
: : P who finally came to realize that their existing govern- 
companies which have been engaged in war work and . , 
; i , ment was a relic of a by-gone age, and through her in- 
were rapidly getting on a 100 per cent. war production > P ; . , : 
‘ fe 4 i : ternal economic disorder, which it was impossible for 
basis when the armistice was signed, are revising their het te overcome. Allen nécal h bai” Silaeh 
plans for a resumption of production on a bigger scale 4 See ey ere 


; ° Sarge treated more as serf j isi ; 
than ever in order to catch up with the demand, which it hee. ‘Whe entation mvt — meg tn 
is said will be very great this winter for next season’s : r gates were just as danger- 


business. Some cancellations of Government truck wage od — yg ee “ .. She had become 
orders are anticipated by the trade and there has been civilizati oo mas sh ead of one. She offended 
some little disappointment over the order allowing the Se ee We er barbarism of a medieval age, and 
car makers to resume on only a 75 per cent. basis, when |” received just and proper punishment. She danced a 


: mad dance in response to the insane misconception of 
90 to 100 per cent. was expected. A further release will, the Gesmats Bennaces. cad he id the high ae 
however, be allowed later on. : gree —_— oer pee 


The improvement in auto shares began in late Septem- pag a eg pa were se —— to the fiddler, 
ber, the following advances in the leading issues having ~ , to whose tune she danced. 


* * * 
occurred between Sept. 30 and Nov. 12, on which latter 
date the stock market began to register its opinion of SUPERIOR STEEL IN WAR AND PEACE. 


the armistice terms which were signed the day before: pron spe Harrison, of the Superior Steel Co., has come 
out t 
Sent.20 Mev. 28. Adencee. with a statement to the effect that the peace outlook 





Chandler Motor..........--++ecseeeeeees 86 10414 18% for the Company is favorable and he resents the sugges- 
General Motors.........:seeeseeeeeeeees 117 129% 12% tion that Superior Steel is a war stock. Approximately 
General Motors pfd........---seeeeeeees 78% 851% 656 60 5 tes taal : ; 

Goodrich B. F........-0.seseeeecceeeees 46% 58 11% © per cent. of its business, he says, is with the auto trade 
Sap UET Tn Wits.<....0.2-ceccsccsesess io” pt %% in normal times, 15 per cent. with the hardware trade 
a og *-Sepeeprrerrrerreerererrrr 27% 41 13% and 25 per cent. in miscellaneous business wholly un- 
ee — ee ent ee & Saat e4% connected with war operations. He says that while near- 
Pierce-ArrOW ...---eeeceeeeeeeeeeseees 39 49 9% ly all the output has been to “war” concerns, with the 
Pierce-Arrow pfd.......-.eeseeeceeerees 98 102% 4% f : : : 
Saxon MOotor.........--eeceseseeseeeeees 6 14 8 return of normal times it will naturally go back to its 
 eiiatsssstssorsseserssoceseseses op 68% 19% regular business, which has always been good and profit- 
- RGR Ree ere $20 28% 8 able. The normal business, it might be stated, is neither 





so profitable nor active as war business, and hence the 


*$50 par value. {$25 par value. , ’ i 
comparatively low price level for this 6 per cent. stock. 


The further course of the market for these stocks will ar wee 
be governed largely by the reports they make with re- P 
rie to the profits made on war business and how much U. S. RUBBER’S NEW HIGH PRICE. ; 
they will have to write off for wear and tear of war U. S. Rubber common last week sold at a price higher 
machinery, and also the future of the industry will de- than it ever sold before, even when it was paying div- 
pend much on the course of the industrial swing from idends, while it pays none now and none seems in sight. 
war to peace conditions. Should there be any consider- The rehabilitation of the auto industry and the pros- 
able unsettlement, with labor unrest and business should pects for the company as a big earner in the peace era 
hesitate, then the boom in auto manufacturing would ‘9 what is inducing the buying, which, however, is strictly 
probably receive a check. It is too soon yet to express professional as yet. Talk of dividend resumption does not 


more than a cautious opinion that the outlook is fairly seem to be serious except with the professionals, who are 


promising. active in the shares. 
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RIPLEY FOR REGIONAL RAILWAYS. 


The president of the Atchison, Edward P. Ripley, has 
come out in favor of regional railways, with Government 
guarantee of dividends and interest, as a substitute for 
Government ownership. This plan was outlined in a re- 
cent issue of The Financial World as having been urged 
by a prominent banker who addressed the Bond Club 
briefly on the subject some weeks ago. Mr. Ripley out- 
lines the scheme more in detail in a recent letter to a 
Wall Street publication. He says the Government should 
map out the country by districts or regions and that there 
should not be over ten railroads in the United States. 
On each district railroad, which should be operated by 
private corporations and be owned by them, the Govern- 
ment should guarantee a reasonable return on the in- 
vestment, which should be based on reasonable valuations 
of the properties, and in return the Government should 
have representation on the boards of directors with 
power to absolutely prohibit policies which are not in 
the interest of the people. Private ownership and opera- 
tion, under Government supervision, Mr. Ripley says, 
would preserve nearly all the benefits of private owner- 
ship and foster initiative and enterprise of officers and 
employes, while at the same time give the country just 
enough competition to preserve satisfactory service and 
preserve the people from a dull management that would 
come from Government ownership, with its lack of 
initiative and stimulus. Ten such reads, Mr. Ripley says, 
would have ample credit, with the Government guarantee 
back of them, to build a system of roads even better than 
those now in existance. He calls those who want Govern- 
ment ownership, men who “carry their heads in the 
clouds,” and who having meddled with the transportation 
problem, have “made a mess of it.” 

We shall probably hear more of Mr. Ripley’s plan, as it 
is not unlikely that banking interests have under advise- 
ment the adoption of some such plan for a solution of 
the railroad problem as he has put forward. 


*x* * * 


CHEAPEST ADVERTISING EVER DONE. 


“I have sold the National Cast Iron Pipe stock, 
and you may take this from your listings of stock 
for sale. I wish to thank you for this, as it is about 
the cheapest advertising that I have ever done. The 
money I spend on subscription for your paper is the 
best I ever spent.”—M. E. Hannah. 


As a matter of fact, the only cost to Mr. Hannah to 
get in touch with the buyer through the Unlisted Securi- 
ties Department was writing and mailing a letter to The 
Financial World, which reaches more legitimate dealers 
in unlisted securities and real investors than any other 
financial publication anywhere. 

The Unlisted Securities Department is open to all; if 
not a subscriber, please say so. Its operation is simplicity 
itself. Write us in minute detail what you want to buy 
or sell, and your wants will be designated by a number, 
so that “undesirables” cannot get your name. These num- 
bers are brought to the attention of our advertisers, not 
alone through the paper, but by means of a personal bul- 
letin sent to each unlisted security broker entitled to 
receive the same, thus creating a competition for your 
business which assures the users of this Service better 
prices than they can find through any other medium. Be 
sure to mail your letters so as to reach this office by 
Thursdays to insure the appearance of your listings in 
the next issue of The Financial World. 

The Financial World does no brokerage business, and 
does not claim that this service will find markets for 
obsolete securities, but where you have something 
legitimate to offer, it should put you in touch with its 


market. 
* * x 


AMERICAN LINSEED. 

The earnings of $5.77 per share on the common stock 
were considerably below what the professional optimists 
had been forecasting, but the selling of the shares was 
not heavy and hints were put out that the report as to 
earnings had concealed something which would turn up 
later to help the shares. The buying of the stock on the 
reactions was reported good. 








Municipal Bonds 


Yielding 
444% to 5% % 





List on Request 





Sidney Spitzer & Co. 
115 Broadway, New York 

















Bonds for Investment 


Harris, Forbes & Co 
56 William Street, New York 














| FFOR convenient method of purchasing ODD 
LOTS of stocks, send for booklet Y-32 


‘Pyartsborne & [pee 


MembersN. Y. Steck J::longe 
-E 7 Wall Street Telephone 4590 Rector 

















MORRIS BROTHERS CO. 


Municipal and Corporation Bonds 
TAX FREE SECURITIES FOR NEW YORK and PENNSYLVANIA 


Full Partieulare on Request 
1421 Chestnut Street, Philadelphia, Pa. 
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Public Utility Securities 


PWBrvvase Ve 


INCORPORATED 


1145 BROADWAY, NEW YORK 
PHILADELPHIA 
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Hornblower & Weeks 


Established 1888 
42 BROADWAY, NEW YORK 
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NEW. YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets. 


Boston : 
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Providence Portland 




















When writing advertisers, tell them you are a subscriber to The Financial World. 
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Investments That Fit You 








oO 

DIFFICULT PROBLEM with the average in- ' 
vestor is to determine just the kind of security ; 

that meets his particular requirements. 
Our current offerings of bonds and short-term S 
‘notes include issues suitable for all classes of in- g 
vestors, and we shall be glad to advise you, upon 
request, which of these are best adapted to your e 
needs. y 


Ask for W-189 


The National City Company : 


























Main Office—National City Bank Building i 

Uptown Office—Fifth Avenue & 43rd St. t 

Correspondent Offices in Thirty-one Cities | 

BONDS SHORT TERM NOTES ACCEPTANCES \ 

THE APPRECIATION IN UTILITY BONDS. 


Marked Improvement Shown as Peace Prospects Grew 
Brighter—A Further Betterment Probable. 


MORGAN & KANE 


Mombers New York Stock Exchange 


66 Broadway, New York 


Telephone: Rector 5741 


The public utility bond market has held practically all 
the gains it has made since August, when signs began to 


show that the war was moving toward a satisfactory 


J  —™ tia 


conclusion for the Allies. The Financial World submits 











herewith a list of leading investment utility bonds, with 
price changes which are of significance. They support 
the contentions we have made since last September that 
the worst had been seen for the utilities and that the 
situation was on the mend. Here is the list: 








CLAUDE MEEKER 


dies ine Investment Securities 








Approx. Established 1895 

Ne 

Record Sept. 1, Nov. 18, " per 71 Broadway 8 East Broad 

High. 1918. 1918." cent. NEW york PRIVATE WIRES co.ympus, 0. . 
Binghamton Lt, Ht & Pow 5s, due 2/1/46 99.00 87.00 91.00 5.875 

Chicago, North Shore & Milwaukee R. R. _—— r 
ee 8 Oe A rea 94.40 83.00 94.40 5.50 

Com'walth Edison 1st mtg 5s, due 6/1/43.10354 83.00 96.00 6.25 2. F. Childs & Co. 


East St. Louis & Interurban Water Works 








Soe “Ear 91.50 83.00 90.35 5.75 Chicago-New York 
Kansas City Rys Co Ist 5s, due 7/7/44.. 98.00 82.00 85.00 6.15 Specialists 
Mid States Wat Wks Ist 6s, due 11/1, aie 93.56 100.00 6.00 ’ 
San Joaquin Lt & Pr Ist 5s, due 6/1/45..101.00 89.50 92.00 5.75 UNITED STATES GOVERNMENT BONDS 
Western United Gas & Elec 1st & a ‘Bs, y 

CS Breer é cake Redd dedssaneciseeeass 101.00 92.00 94.00 5.55 
Wisconsin Ry Lt & Pr Ist 5s, due 2/1/33. 92.00 83.50 83.50 6.75 


SECOND LIST. 
Jan.’17. Sept. 18. Nov. ’18. 


Amer Pub Serv Co Ist lien 6s, 1942....... 85 -94 86 -90 89 -93 
Detroit United Ry Ist cons mtg 44s, ’32..68 “69% 6914-70 7T7%-80 
N Ohio Trac & Lt Co Ist lien & ref 5s, ’56.78 -&83 75- 80 80 -&85 
Pacific Gas & Elec Co gen & ref 5s, 1942..7914-79%, 7S -80 8614-88 
S’western Pow & Lt Co Ist lien 5s, ’43...80 -85 80 -84 82 -83 


Virginia Ry & Pow Co Ist & ref 5s, '34...8014-83 77%-80 81 -83 
Tri-City Ry & Lt Co Ist & ref 5s, 1930....8614-88 8 -89 938 -96 





Cleveland Elec Illum Co 1st 5s, 1939......87  -90 89 -91 9% -97 
THIRD LIST. 
r Price ‘ 

P a Sept., Nov., Yield. 

ssue. 917. 1918. 1918. q 

inbame Pr Bet Ge, 26GB. oo ccccccscces 98 85 89 wn 6.95 
Consumers Pr ist & ref 5s, 1936....... 100 90 92 5.87 
Des Moines City Ry gen & ref 5s, 19386.. 97 8414 86 6.40 
Fort Worth Pr & Lt Ist 5s, sacks ts 100 90 92 6.00 
meme PO Wee Ge, BOE... cc cc cacccccccce 9314 85 87 6.00 
Nor State Pr ist & ref *. ee 99 86 90 6.00 
Texas Elec Ry Ist & ref 5s, 1947...... 9414 83 8614 6.30 
Union Elec Lt & Pr ref & ext 5s, 1933.. 95 86 88 6.40 
Utah Pr & Lt ist 5s, 1944.............. ; 965% 83 90 5.60 
Utica Gas & Elec ref & ext 5s, 1957... .102 87% 91 5.45 


We have gone over the ground several times in pointing 
out the improvement in and prospects for the utilities 
in a new peace era, and the situation should be gen- 
erally well understood by now by. the readers of The 
Financial World. With respect to lessened costs of 
operations, it is pointed out by authorities on public 
utilities, that while the prices of materials entering into 


the make-up of public utility propefties will probably be | 


slow in coming down, the tendency will nevertheless be 
distinctly downward, as the cancellation of war. orders 
releases larger and larger supplies for general industrial 
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use. About six hundred, and perhaps a few more, rate 
increases have been allowed and traction companies in 
Montreal, Boston, Pittsburgh, St. Louis, Kansas City and 
Denver, to mention only a few large cities, have had 
increases. There, however, the wage advances have ab- 
sorbed a very large share of the increase and the subject 
of the wage problem is still with the companies, as it is 
realized that once union labor has tasted of the sweets 
of high wages, it is very difficult to bring about a lower 
level without friction. Aside from the problem of wages 
for the traction employes there are few other bother- 
some puzzles to solve, as the question of labor with the 
gas companies, power companies and the like, is a small 
one, inasmuch as concerns of this class do not, as a gen- 
eral rule, have to employ large numbers of skilled 
workers and the wage problem is not a serious one. 

We share the view generally held by public utility auth- 
orities and investment bankers, that it will be possible 
to refund into long-term obligations the short-term notes 
that were issued during the war period, and that with the 
investment confidence regained, a further appreciation in 
the prices of utility bonds as a class is altogether 
probable. It should also be remembered that one’s dollars, 
which are now depreciated in respect to buying power, 
are able to buy utility bonds ‘at prices still much below 
those of the pre-war era, while the assets behind the 
security is of greater value than ever. 

*x* * * 


N. Y. POWER & RAILWAY EARNINGS. 


The latest report of earnings of the Southern New York 
Power & Railway Co., which operates in Deposit, Oneonta, 
Cooperstown, Mohawk and the surrounding district in 


New York, is as follows: 


June 30, 1918. June 30, 1917. 


OE a) 2 Rene res ree $400,029 $354,292 
COR RIIR b.o.5.ni55n 08s 66:00: 60.0:6500 280,510 235,021 
TEE GRPRIIE a kniic nth snareeeus $119,518 $119,270 
py ess arr te ee 19,155 16,092 
NE TINUE, 4.0 64 01610:0:0%54065 $100,362 $103,177 
Interest on bonds............ 56,650 56,650 
TERE TON ia ccc ctecicies $43,712 $46,827 


It is interesting to note that while gross earnings show 
a substantial increase and the net from operation a slight 
increase, that the increase in taxation just prevented the 
company from showing an increase in net income. 


x *k x 


AMERICAN TEL. & TEL. CONTROL. 


The American Tel. & Tel. Co. is in an interesting posi- 
tion so far as its shareholders are concerned, as the con- 
tract made with the Government provides that Govern- 
ment operation and guarantees shall cease six months 
after peace shall have been signed. The peace negotia- 
tions are likely te last six months, so about a year hence 
the company will probably go back to private manage- 
ment. Some shareholders would prefer continuance 
of the present situation as the settlement by the Govern- 
ment was on a basis much more liberal than had been 
expected. The market for the stock is small now for 
the reason that shareholders have ceased to be frightened 
and the transfer to private control is far enough off as 
to excite only perfunctory interest. 


* * * 
GENERAL MOTORS IN PEACE TIMES. 


The automobile output is still to be limited for some 
time to 75 per cent. of 1917 output, possibly three 
months, and this is a change which was received with 
some disappointment by the trade, which expected to be 
allowed to increase from 25 per cent. to 50 per cent back 
to a full 100 per cent. basis. The announcement was re- 
ceived coldly by the market and General Motors easily slid 
off in price. Reports that the company is likely to absorb 
the Packard Company excited no interest as it is the 
general opinion that the company has extended its self 
pretty far in that direction. General Motors’ strongest 
point is that it is backed now by the capital of the 
du Ponts, and its subsidiaries are all making cars of a 
high type. War cancellations may figure somewhat in 
the near future in the market for the shares. 
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A Bond for Every Buyer 


AFETY of principal is a universal require- 
ment of conservative investors though their 
preferences in other respects differ widely. 


Your preference may be for short term issues 
while another buyer, wishing to be relieved of 
frequent reinvestment, may prefer long term 
issues. 


To you, ready salability may be an item of 
importance though to another investor, market- 
ability may be of little consequence and less 
active bonds, because of their more liberal yield, 
are a better choice. 


Whether your preference is for short or long 
term issues, those of extreme salability or of 
more restricted market; whether for Municipal, 
Industrial or Public Service Corporation bonds; 
for issues available in $100, $500 or $1,000 denomi- 
nation; those whose interest is payable in certain 
months, or which conform to the trust fund or 
savings bank requirements of a particular state— 
among our offerings, any of which will meet the 
requirements of the most discriminating as to 
safety, you will find issues which will exactly 
conform to your needs. 


Our November list will be sent upon request 
for Circular FC13. If you will advise us of the 
nature of your investment preferences, we shall 
be pleased to indicate which of the issues de- 
scribed in this circular are best adapted to your 
individual needs. 
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Hoard in Wall Steet 


Dy the Saunterer- 


What might not have happened in the New York Stock 
Market on Monday last, following the signing of the 
armistice terms, had the Stock Exchange been allowed 
to open? There is scarcely any doubt but that it would 
have been one of the wildest days since the Stock Ex- 
change was closed on August 1, 1914. A representative 
of The Financial World, who made a canvass of some of 
the big Stock Exchange houses on the morning of the 
official ending of the war heard the same story—enor- 
mous orders in the market and market letters all prepared 
picturing the financial and market outlook as sky blue. 
It would probably have been a bull riot and the exact 
antithesis of the panic conditions that reigned over four 
years ago. The twenty-four hours that was allowed the 
market to think it over after the peace terms became 
known resulted in cancellation of man, buying orders and 


professionals sold heavily. 
+ * * 


The Governors of the Exchange did not decide to keep 
the Exchange closed simply because they anticipated a 
big day of buying of stocks and a possible endangering 
of the loan position. They had another reason, and that 
was a sound one. Before they met they correctly diag- 
nosed the temper of all New York and the country in its 
desire to celebrate the signing of the terms. The nerves 
of everyone in Wall Street have been more or less on 
edge for over four years, and a sudden let-up in the 
strain produced a reaction which must find expression 
in a release of pent-up feelings, and this could only be 
accomplished by joining in the general hilarity. Had a 
session of the Exchange been held it might have ended 
in inextricable confusion, with orders mixed or lost in 
the excitement and dissatisfaction more or less on the 
part of customers. Even on ordinary days of trading 
there are instances where orders are occasionally ex- 
ecuted where the buying or selling broker fails to obtain 
the name of the broker he buys from or sells to, and 
then the printing of the stock quotations on the ticker 
tape has to be suspended while a notice from Secretary 
Geo. W. Ely has to be printed on the tape, saying that 
broker John Smith bought so many shares of such and 
such a stock, but from whom he would like to know. In 
that way the other principal in the transaction is obtained. 


* * * 


Wall Street is looking for a Government ownership 
discussion in Congress this winter, but is confident that 
nothing will come of it. The recent election is believed 
to have strengthened the hands of those who are opposed 
to the further extension of Government over private in- 
dustry. The Socialist Party and the National Party, both 
of which are in favor of Government ownership, made a 
ridiculous showing in the Congress elections and in local 
contests, and the success of the Republicans in the House 
is believed to have killed what ambitions some of the 
radicals among the Democrats may have had to shine 
as champions of Government ownership of telephones 
and telegraphs and the railroads. The Wall Street men 
who have been serving in one dollar jobs at Washing- 
ton since the war, have learned that the bureaucratic 
tendencies in Washington officialdom are very strong and 
there is an army of officials who would like to see their 
tenure of place extended and made secure, but the chances 
are that there will be a demobilization in the official 
Grand Army at the Capitol as well as dispersion of the 
fighters when the peace terms are signed. The feeling 
is that a lot of chair-warmers are occupying public berths 
who could be dispensed with and at the same time bring 


no danger to the country. 
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Exempt from all 
Federal Income Tax 


Our complete list of Municipal 
Bonds contains, among many other 
attractive issues, the following: 


ISSUE MATURITY YIELD 
City of Syracuse, N. Y., 4%4s........... 1920-1922. .4.40% 
City of Cleveland, Ohio, 5s............ 1930-1945. .4.50% 
Oakdale, Pa., Tax Free 5s............. 1928-1943. .4.60% 
City of Akron, Ohio, 444s............ re 4.60% 
Cascade County, Montana, 4%s........ 1927-1933. .4.70% 
Jefferson County, Mo., 4%s........... 1924-1930. .4.75% 
City of Hopkinsville, Ky., School 5s. .1936....... 4.75% 
State of Louisiana Port 5s............, 1941-1953. .4.75% 
City of Lakewood, Ohio, 5s............ 1924-1932. .4.75% 
City of Hillsboro, Ill., 6s.............. 1938....... 4.80% 
Port of Astoria, Oregon, 5s............ 1932-1948. .5.00% 
ee Ga I, BR. one co cecccscce 1924-1957. .5.00% 
City of Madisonville, Ky., 5s.......... ee 5.00% 
City of Ardmore, Okla., 5s .......... 1928-1938. .5.00% 
Freestone Co., Texas, Road 5bs....... 1919-1948. .5.20% 
Houston County, Tex., Road Dist. 5s. .1920-1937. .5.20% 
McKenzie County, No. Dak., 6s....... er 5.25% 
City of Durant, Okla., 6s.............. rr 5.37% 
Southeast Arkansas Levee Dist. 6s... .1923-1937. .5.50% 
Walthall Co., Miss., Sup. Dist. 6s...... 1928-1941. .5.50% 


Lake Worth, D. D., paim Beach Co., Fla., 68. 1922-1944. .6.00% 
We shall be pleased, upon request, to send our 


latest revised list, WF-206, together with full 
descriptive circulars on any of the above. 


William R.Compton Company 


Government and Municipal Bonds 





“Over a Quarter Century in this Business.” 


14 Wall Street, New York 


St. Louis Cincinnati Pittsburgh Chicago Jackson, Miss. 


al 








Merrill, 
Lynch 
& Co. 


7 Wall St. 
New York 
Telephone: 
Rector 6070 
Chicago Detroit 
Cleveland 


Members New York Stock Exchange 


Cities Service 
Debentures 7’s 
1966 

















BALTIMORE 
CINCINNATI 
Westheimer & Company 


Members New York Stock Exchange 














MARK C. STEINBERG & COMPANY 


300 N. Broadway, St. Louis 


ST. LOUIS SECURITIES 
Bonds and Stocks of the Central West 
Members New Yerk Stock Exchange 

Members St. Louis Steck Exchange 

















STANDARD 


WEEKLY WILL BE 
SUMMARY | MAILED 
TO 


INVESTORS 
ON REQUEST 


CARLH.PFORZHEIMER&CO. 


Phones: Broad 4860-1-2-3-4 


ON 
STANDARD OIL 
ISSUES 


25 Broad Street, New York 






















4 
na 
. 


mS 
PEUUOUCEOEEDEGEGEGROREREREGEGEOCCECCOCCEUEOAERERUCECEOECLORGCEREREGEOEURECEGEGECEOERECEOGO8 DEOQEREREDECHOROCREGREROREREREREQEEE 


15 





WL 











November 18, 1918 





THE FINANCIAL WORLD 











‘THE: 








ANOTHER ADVANCE IN BOND VALUES. 

Greatly to the astonishment of a number of prominent 
authorities on investment values, the bond market has 
continued its advance, although the movement, especially 
on the Stock Exchange, is frequently irregular, denoting 
the profit-taking by the astute and foresighted dealers 
who stocked up some weeks before the armistice was 
signed. The strongest quarter of the market appears to 
be the public utility field, the spectacle being presented 
in that market of list prices sent out one day being out 
of line with the actual market the next day, a rise mean- 
while having taken place. The next strongest is the rail- 
road list, but here there are some signs of halting point 
being reached. The municipal bond market is in a healthy 
state and a considerable increase in offerings is anticipated 
as municipal authorities are released from the restrictions 
on expenditures which the war imposed. The increase in 
new obligations will be slow, however, as it is realized 
that the Government’s needs are still very great, and that 
the Treasury Department will utilize to a large extent 
for some time the reserves of capital that are piling up. 
Dealers report municipal bonds scarce, with many wealthy 
people actively in the market as buyers. 

Herewith is attached a list of active bonds, showing 
their 1917 high, the present prices and the rise that has 
taken place since September. The advance is considerable, 
but there still remains a wide gap between 1917’s figures 
and present prices: 





Present Sept. 1917 

Price. Low. High. 
DEN. OR, TR 6 igi 60k ns Kersacadswanerve 8814 79 97 
Mierisets TRAINS Gi.oc.ks cccsvccacascsess 92 5 925% 
pO Eee ee 88 801%, 94% 
ee) aS a eC Ei 86 73 9454 
SS Ree eer ere Tre eee eee 91 75 101% 
Bethichem Steel, first Se... 2... .cccccsvcces 9414 92 104 
CRT BN le bn 6.60 brs ede snes cewen 96 8314 103 
eS Sa :6:50.6)0 Sori seicinenensseads 85 75 93% 
i I UN dda nar cccasiecems. Cae 87 77% 105% 
SU NE, Os. dsidisis.cinacesacanceases 84 72 90 
Gemeral MIsetric Ged. GO... ..ccccvcccccsss 70 95 10614 
Fe ere rere ee 80 72 90 
PUREE TOOOE Gs. BIG. cc ccccicecaccccses « 86 82 94 
cee, Sr re eer 95 92 103% 
UE Gouin a6 o.d.dyd,4;0 sored ee bien 83 78% 991% 
ee ee i eeereeerr rrr re 91 83 97% 
FE) OE re re eee er 93 86 104 
CO OO ORE, GB. s cis centestacsaceds 8714 81 97% 
ree ere re 92 86 95 
i A ee a” ee ere 87 77 98%, 
Bis | MIN GI ica cisie a ace dearer admecd 92 84 100% 
Se "eee ee 88 791% 963%, 
BN a a od on snes Wi. s0'me acmtase-eiece 9514 857% 104% 
TR a irda: Wain wreiaiand. alee eA ere 91 80% 965% 
a SE Se eres eee 86 75% 95 
I I ING 5 bi 0.06.8 k-eoe ea dwd eae owed 98 86% 102% 
po Se Sere ore ee 92 79% 102 
See Rs EE I in x crac kcceancaw cada daed 89 84 100 © 
Oe NE i ia.3.1%- ciarccble-aalind, coke oss axe 99 96 107 
....  _ wh RRA ane e 97 90 106% 
ME PN os ia nc ne there ebieanbe ea hee 80 71 94 


A prolonged advance in bonds, without interruptions 

to the movement, should not, however, be anticipated. 
* * * 
TERMINAL NOTES OVERSUBSCRIBED. 

A notable financial operation which attests the strength 
and activity of the investment market is the purchase and 
quick resale of $9,850,000 5-year 6 per cent. secured gold 
netes of the Kansas City Terminal Railway Company of 
Kansas City. The notes were bought by Halsey, Stuart 
& Co., of New York and Chicago, and the Continental & 
Commercial Savings Bank of Chicago. They were of- 
fered to the public it 9934 and interest and reports re- 
ceived by The Financial World state that the notes were 
largely oversubscribed shortly after being offered. 

The notes are dated Nov. 15, 1918, and mature Nov. 15, 
1923. They are callable at 101 and interest and are se- 
cured by $13,783,000 Kansas City Terminal Railway First 
Mortgage bonds, due Jan. 1, 1950. These bonds are now 
quoted in the market at 821%. The several railways which 
use the Kansas City railroad terminal, unconditionally 
bind themselves to provide for the payment of principal 
and interest of the bonds, which are deposited as collat- 
era! » secure the notes. 
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HOW THE MARKETS DISCOUNTED PEACE. 
War and Peace Stocks, Cotton and Cereals All Placed 
Their Interpretation On It In Advance. 

The action of the securities and commodities markets 
from September 28 to the day after the armistice terms 
were signed, has all gone to prove that the final verdict 
was interpreted well in advance of the actual happening. 
In London the advance in securities began long before 
the end of September in an effort to interpret the success 
of the Allies in turning on the Teutonic forces, and in 
August English stocks enhanced in value quite $700,000,000. 
But our markets were slower and there was an irregular 
tendency until the close of September and then the 
change began. The market began to hunt out the peace 
stocks and buy them and the “war” stocks and sell them. 
Take the railroad list, which was regarded as strictly in 
the peace class. These changes occurred in the leading 
and more active rails between Sept. 28 and Nov. 12, which 
latter date was the first market day after the signing of 
the armistice on Nov. 11: 


Sept.28 Nov.13. Advance. 
BOONE 6 ic 6ndn ct bececsorccccccvecnecee 86 97% 11% 
Atlantic Const Line. ..ccccccccccccccecce 6 108 12 
Baltimore & Ohie........ccceee coccece 53% 60 6% 
Canadian Pacific ..........scccsceccens 163% 168 4% 
Chesapeake & Olle. ... 2. ccccccccccces 58 60% 2% 
ST BPP PSS MerrrT Te er Tt 48% 51% 2% 
ee Baek 448 Hb 8cte neste neneencone 77% 83% 6% 
NMOPrthwWestePO .cccccccccccccccccvccccces 9414 106 11% 
BROCK TalaMd .ncccccccccccccsccscccececs 251% 30% 55% 
Rock Island 7% pfd..........eseceesees 77 8614 9% 
Rock Island 09) pld.....cccccccccsccces 66% 74 7% 
Colorado & Southern.............-++.++- 22 2654 4% 
Colorado & Southern Ist pfd............ 50 *57 7 
DEE cbiueentwecks<60benadsessihaecsanes 15% 215% 614 
SN ee te cha neneed 31% 34% 3% 
BN Se Ms 6K dsb cdc adicesecasadocasses 22 27% 514 
Bes COMORE) 2 cc cscccwcsvsccoscssnvce 96 105 9 
Kansas City Southern.............ee+e0- 18 22% 4% 
RPT rrre rr ee 5914 64 4% 
SES PTT rere Tree err 115% 122 61% 
ee err ree re 23% 30 61% 
Wileneert PAIRS PlG.... .cccvccsccccccces 57% 61144 4 
eT Pr rr 73% 83 95% 
a MR BS ere eee ee er 89% 40% % 
Morfelkt G& Wester. cccccccccscccesses 10314 110% 7 
SEEN, “PUR s 6666 c cts cetesacceceece 88 1014 134% 
PE dcacckeudennedesseOectueeen 43% F49% 6 


EE cdadGn duck ctcasnecuarcudscasoas 8 








E. D, i'c gon 056006606 s ed eeern 86 / 
I POPS oc ccdccncseceeceedecs aoe ts r ig 
Southern Railway pfd.................. 67% 74°" 6%, 
re 125 134% 9% 
Wabash weet eee e eee ee secseeceseeeeeee . 9% 10% 154 
RE WE FS os aisk, sanirsacivacicans eas 39% 405% 1% 
RN UE onic tints dpa cccacdecdaednn 23% *26 2% 





*Asking price. $50 par. 


All gains and no losses. On Nov. 12 most of the above 
stocks sold a point or so above the closing prices, which 
are the prices given, but the steam was all out of the 
market and the early buyers of long ago were the quick- 
est to snatch profits. They sold to the late comers, to 
whom it neve roccurs that the good news is invariably 
discounted. They may have to wait a long time to see 
profits. They lacked foresight. 

How was it in the war stocks in the above period? 
Almost exactly the reverse of the upward movement in 
rails. Here is a list of war issues or semi war issues, 
with their price changes between the dates mentioned: 

Sept. 28. Nov.12. Decline. 
Y 87 37 


American Steel Foundry................ 90 & 
American Sumatra Tob...........ce.00. 110% 107 3% 
ne ih 90% 821% 8% 
ND ike eats 82 62 20° 
I, OE Ss aig wre cet ded wadede 823, 6014 21% 
NE MN aso s:06 40s cciacaimalee anima 70% 60% “97% 
ne Rs 53% 4714 6% 
_ a. —& ~~ Sey eer orre 65 14 
RS ass 82% 70% 12% 
TE MU ss. cc ancuuncecaceds 65 62%, 2Y 
. = snr eepeseewasn 51% 47, 4% 
Railway Steel Spring............2.2277! 70% 66 ay, 
Republic Iron & Steel.............ceeeee 92% 78 141, 
ee 42 35 7 
U. BS. EmGustrial Aloohel. « <ooc6ccsccccces 114% 99 15% 
a: MN 35600biRbbdh oun kbieandsauus 112% 99% 13% 


All losses and no gains. The further movement in this 
group will be watched with great interest. There is prob- 
ably a fairly large short interest and this should help 
these stocks. Washington should be watched to see how 
much the war order cancellations amount to. 

The oil group has been until now looked upon as pos- 
sessing the greatest peace potentialities. Now, however, 
the feeling is beginning to change somewhat as Govern- 
ment buying of oil for war purposes has been tremendous 
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and may slack off, though the oil shortage should keep 
prices up well. The changes in prices of oil stocks have 
been toward improvement as will be seen by the following 


list : 
Sept. 28. Nov. 12. Advance. 
69 6 


ne MAS ice oe ica ian toe 63 5 
ee ee ere rer eer me 96 103% 7% 
COMTORMEE FOGIOUEE 66dc dk ki cviccccseccus 20% 22 15g 
MexieeG POLSON. .ccrcccciccsccscecss 111 16514 5414 
I ie ec tiend nee .0kbe <b ddineewe 325% 36% 4% 
Ns 6 dad ob O40 Suis derdnonis.ca eae’ s 17 17% % 
a acne aC Ei esses wedasicasdees 95% 115 19% 
ON SN ong 60:0 60:46 0050 dice onnvaied 173% 191 17 
Pe _.a  P e 14% 18 3 
0 REESE eT ee er ore ee 6% 7% 1% 
NIE MIs 4-66.56. o 0:4. 3,4.0.0:4.0'o:d:6.6cg-8 ob 945 1020 75 
EE ew Sian 95440 -654s 0 ieee cedsiers wads 298 330 32 
SS 8 ere 255 297 42 
CIR Pe OE OT Bieicccvscucsccsoncs 512 617 105 
MIG WORE TROBRINEs 6c.ccccccccsccccecsecs 114 136 22 


The South has been badly at fault in its judgment of 
cotton values. It was contended that the staple would 
boom after the war. The trouble was with this that 
everybody in the South believed that way and loaded up 
with cotton. On September 28, less than two months ago, 
December cotton was selling at 33 cents a pound. On the 
opening of the market on the day after the armistice 
was signed there was a near panic in cotton in the rush 
of the “longs” to take profits and it would have been a 
real one had not the regulation come into effect that 
cotton could not be sold down more than 200 points at 
one market session. December cotton sold at 27.90c. and 
other options were likewise down quite as sharply. Corn, 
which sold in September around $2.15 a bushel, was sold 
at $1.21 a bushel on Nov. 13. And so on down all through 
the line in commodities and foodstuffs that are not yet 
subject to regulation. 

* * * 


AMERICANIZING GERMAN OWNED PLANTS. 


A. Mitchell Palmer, Alien Property Custodian, has ap- 
pealed to the bankers of the country to co-operate with 
him in Americanizing the great German owned industries 
of this country. He says he will continue the American- 
ization of these industries until every iota of enemy own- 
ership has been completely wiped out and the business 
placed in the hands of one hundred per cent. Americans. 
Mr. Palmer’s appeal to the bankers was made in an ad- 
dress at the Quarterly Club dinner at the Metropolitan 
Club in New York on Wednesday evening, Nov. 6. 

He said he was the custodian of between $700,000,000 
and $800,000,000 of enemy money and property, and that 
he hoped to be given the power to use this money to pay 
the just claims of American citizens against the German 
Government, due to its illegal warfare. 

“I want the bankers of this country to help me to 
crush the strangle hold which Germany, through its 
bankers and agents, has had upon many of the essential 
industries of this country,” Mr. Palmer said. “I want to 
Americanize every German owned industry in this coun- 
try. I want to see every factory, every workshop and 
every manufacturing plant that is enemy owned placed 
in the hands of one hundred per cent. Americans for all 
time. The Americanization of German owned industries 
in this country is a big task, and to be successful I must 
have the hearty and patriotic co-operation of the bankers 
and business men of this country. 

“In the next few weeks we will sell approximately 
$200,000,000 worth of enemy owned concerns in this coun- 
try at public auction They include great woolen mills 
in New Jersey, large drug, chemical and other companies, 
lace works, machinery plants and a magneto company. 
More sales will follow. Germany must be made to under- 
stand that her plan has failed in the industrial field as 
well as in the military. Industrial disarmament must come 
along with military disarmament. Autocracy in industry 
must fall with the fall of the Hohenzollern dynasty.” 

* * 
WABASH AN ENIGMA. 

Wabash is probably one of the last of the railroads 
whose case will be decided by the Railroad Administra- 
tion and it is anybody’s guess meanwhile what the basis 
of settlement will be. The shares do not give any hint 
as to the outcome, as the buying and selling have been 
of a rather perfunctory kind. There has been no weak- 
ness and a pool is reporetd forming. 
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The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to this 
ideal it can count upon the support of the investing public. 





ALL EYES NOW ON A NEW FUTURE. 
By Louis Guenther 

When news of the armistice was officially given out by 
the State Department it was hailed by the people with 
such an unanimous outburst of enthusiasm that it was ap- 
parent that it reflected universal feelings of relief. Not 
alone was this an expression of the alleviation from a 
pressing burden by our own people, but this same lifting 
of the war pressure was general throughout the world 
for the newspapers tell of identical receptions from the 
most remote neutral nations. This exhaltation is but the 
natural culmination of four years of terror and apprehen- 
sion—the sequence of the greatest and most brutal war 
in the history of man, and now it is all over. 

* * * 

The black night has now passed into memory. The 
world is now again finding its equipoise in reason. Within 
the lives of the present generation and its posterity there 
can hardly be any repetition of the carnage, for the peoples 
of this globe are heartily sickened of war. For evidence 
of this we need only view the present turmoil in the coun- 
tries that have been ruled over with an iron hand by our 
former enemies. First Russia threw over the yoke of 
autocratic power, but for different reasons than those 
actuating the Germans, Austrians, Hungarians, Bulgarians, 
and Turks. 

x * * 

The first revolution in Russia was a response from her 
true patriots, her intellectuals, whose hearts and aspira- 
tions were in the cause of the Allies, but who suspected 
the weak Czar was conspiring with Germany, under the 
influence of his Teutonic consort, to sell Russia out. 
But the intellectuals who then secured the reins of the 
Government were not strong enough to control Russia 
over the mass of peasant population, which became an 
easy victim of the Bolsheviks and their specious promises 
of turning the land over to them and distributing equally 
the wealth of the nation. But Russia, alike with other 
enslaved nations, found freedom all so new to her she 
has not yet found herself, as she will when law and order 
shall again be restored and a stable Government of justice 
and equality rule. 









The prairie fire spread of socialism in the late empires 
of the Central Powers owes its origin to a different source. 
Their people have finally awakened to the knowledge of 
what dupes they had been of their kings and kaisers, 
They have discovered what their brave Hardens and Lieb- 
knechts have told them was the real truth—that their 
Governments were not fighting a fight in defense of their 
fatherland. It was not for that they were sacrificing the 
blood of their sons, bankrupting themselves and losing 
the respect and confidence of sister nations, but for an 
all-consuming ambition of their war lords and the capi- 
talistic interests; the junkers of their lands with their mad 
desire to dominate the world. 


* * * 


The veil has dropped from their eyes. When they finally 
discovered the deception they arose in their might like 
avenging angels and made up their minds to bring about 
the truth of the biblical prophecy that those who draw 
the sword shall perish by the sword. Henceforth the 
people will rule in these misguided lands. For some time 
yet they may blindly grope amidst further bloodshed to 
find themselves and for themselves an ideal government 
and leaders—but that they will do it ultimately there can 
be no doubt. They face their promised land—let us hope 
their struggle will be short and that they will soon be 
able to occupy it in peace and there work out their des- 
tiny and again take their place among the sisterhood 
of nations. 

* * * 

Analyzing the spontaneous outburst of happiness that 
broke forth as soon as peace was definitely in sight, it is 
probable that behind it was the unformed realization of 
its great significance to civilization in the future. If the 
Allies can carry to completion the ideals they represent 
themselves as having fought for, then wars and the menace 
they involve will merely become historical records of the 
past, for the causes out of which they originate will have 
been completely eliminated. 


* * *€ 


A league of nations will rule in the future i which each 
nation will pledge itself to arbitrate its difficulties and 
differences with others; a league of nations where all 
will join in enforcing the agreements reached through 
open discussion and agreement and not by secret diplo- 
macy. This will mean the elimination of vast military 
machines, great standing armies, and the expenditures 
annually of billions of dollars for the maintenance of 
armed camps. The world will go to sleep nights without 
trembling that on the morrow it may hear the bugle call 
to arms. 

x* * * 


Peace has its victories no less renowned than war— 
and what is more to the material advantage of the world 
her victories are of a constructive nature, for they redound 
to the development of prosperity, to the enhancement of 
the world’s education in science and art and bring to 
human mind more forcibly the beauties of the spiritual 
phases of life—for how can people become more God-like 
and Christ-like in their relations toward one another when 
they see enacted on earth wholesale fratricide between 
peoples who individually have had no differences. 


* * * 


They cannot realize that God in his scheme of life may 
ordain such great struggles among his children in order 
to drive home upon them the folly of any one attempting 
to rule the world or his fellows without their consent. 
The Bible speaks of the building of the tower of Babel, 
the foolish masons thinking they could in that way reach 
the sky, but the Lord soon changed their speech so no 
one could understand the other and this was the end of 
their folly. The rulers of the Central Powers, now that 
they have become citizens, must also realize the folly of 
their criminal ambitions. 

* * * , 

The new future is of promise—the past is but a memory, 
from which will flow constantly wise guidance to civiliza- 
tion, directing it in the path of constructive development. 
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INDUSTRIAL DISLOCATION. 


Unless the Government Provides Proper Measures to Ward 
Against It, Injury and Loss Are Unavoidable. 

What worries business more or less, and properly so, 
is the probable results from the pending readjustment 
from war to peace conditions. This we must face until 
it is permanently effected, but can the change be accom- 
plished without grave danger of dislocating industry? 
That problem is uppermost in the thoughts of those en- 
gaged in the nations’ leading industries and we dare say 
not one of them believes it can be brought about without 
grave disturbance unless with the co-operation of the 
Government. 

When war began our industrial and commercial ma- 
chinery was enlisted in the cause and the necessities of 
the nations were given priority over everything else. 
Manufacturing plants which could be utilized for the 
making of war material were completely transformed to 
supply it and the course of their operation in commercial 
lines was diverted. With these plants this necessity is 
at an end and they must now get back to a peace basis, 
for with the war over the country no longer needs am- 
munition and a thousand other war supplies. Industries 
which have been engaged in the manufacture of other 
war material such as uniforms, helmets, essential medical 
supplies, etc., are in a similar position. It is assumed that 
the Government has made arrangements, or has such in 
mind, which will protect the industries employed upon 
its war work to the extent of the contracts already en- 
tered into, even if they are cancelled. This, of course, 
it is proper to expect, for the plants must have reckoned 
upon such security in their arrangements for handling 
their business. More important, however, than this ques- 
tion is that of bridging the interval of time which must 
elapse before a plant can change its equipment back 
again to a peace basis. It is possible for the War Indus- 
tries board to help out here considerably by taking over 
the unused raw material on hand or already contracted 
for on an equitable basis and assuring the manufacturer 
against loss and assigning it to industries where pos- 
sible, which before the war were considered as non- 
essentials. The Government might also commandeer all 
these supplies and dispose of them in the reconstruction 
work in which it will be engaged in the devastated coun- 
tries. Even the shells and the guns which have already 
been finished and for which there will be no further use, 
could be melted back into their raw metal state and good 
use found for the material in the reconstruction of de- 
stroyed structures, bridges, roads and railroads in 
Europe. The Government may also find it incumbent, to 
prevent industrial dislocation, to maintain for some time 
its price fixing policy, for it would prove rather danger- 
ous to allow them to revert instantly to the prices which 
would be fixed by the inexorable law of supply and de- 
mand. The present high prices for textiles, metals, food- 
stuffs, and other essential materials are not responsive 
to normal conditions but to the pressing needs of the 
Government for which there was no time to barter over 
prices; they had to be produced in double quick time and 
to do that speed of production brought about high pre- 
miums in the cost of production in every department. 

Will these workers go back to their former jobs, con- 
tented with their former earnings? Here is another prob- 
lem confronting and worrying our business interests. In 
a measure the scarcity of labor due to the withdrawal 
of four million men into the military service will afford 
some relief, as the non-essential industries have been 
considerably handicapped by the lack of workers. But 
our army will come back and be eventually disbanded, 
the members composing it will seek their former places 
and then the scarcity of labor will be ameliorated. It is 
just as likely, if the nation is broadminded in its vision, 
that it will be able to soften the shock of industrial dis- 
location by finding use for the released labor and war 
material in its work of reconstruction abroad and leaving 
it to future generations to pay part of the bill which 
properly belongs to it in return for the blessings of vic- 
tory which will accrue to all mankind from out of this 
war. But until the Government more fully outlines its 
post bellum program business will remain perplexed. 
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In The Land of fairy Finance 


TRYING TO REVIVE A DORMANT ONE. 
Weepy Plea from Knickerbocker-Wyoming Oil—“Doc” 
Lyman Returns. 

A plaintive plea issues from the offices. of the Knicker- 
bocker-Wyoming Oil Co. about the lack of response from 
stockholdérs in the manner warranted by the situation 
at hand. Now this situation simply refers to raising 
sufficient sums to finance the company’s proposed drilling 
operations, which are of “far-reaching” character. But if 
the stockholders are cold and indifferent, how can they 
be blamed? If the president will refer back to the period 
when the company’s stock was exploited on the Curb 
Market and dwell with the spirit of sincerity on the 
stories then circulated to help along the manipulation 
of the shares, he will find the reason for his share- 
holders’ indifference. On the strength of this stock- 
selling campaign and the claims brokers then made of 
early dividend payments and the utter failure of these 
promises to materialize, stock was bought at very fancy 
prices. The consequent loss from this speculation has 
taken the heart out of the stockholders, who feel they 
were more or less taken in. Such soil is rather discour- 
aging to work over again for more money. 

* * * 
The Doctor Comes Back to Town. 

A familiar face has made its reappearance in the finan- 
cial district. It is none other than the countenance of 
Doctor John Grant Lyman, who has served his term in 
prison and is back again, just taking a look around for 
an opening to start in business again. Lyman was seen 
in company with another notorious criminal character, 
making merry in a well-known Broad street restaurant, 
and his prosperous appearance indicated that he must 
have salted away some of his stealings from the Putnam 
concern, with which he was connected. From reports, 
The Financial World has received, Lyman is making his 
headquarters with a concern on lower Wall Street and 
is already doing a little business in Liberty Bonds. If 
Lyman can keep under cover long enough probably he 
will start another ten-payment, partial-payment plan. For 
that reason investors should scrutinize such new comers. 

* * * 
Wilshire Revives. 

Gaylord Wilshire, the socialist for revenue only per- 
sonally unto himself, and who has gotten into the pockets 
of a considerable number of investors, has straightened 
out his difficulties and is again at work in an endeavor to 
raise more money for his Wilshire Mine. He has levied 
another assessment of two cents a share. He says his 
mine is developing better than promised. It has been 
doing this for a number of years, but all it has been 
doing is developing and this developing is in the direction 
of raising more money. * * * 

Farrington Has Another Good Thing. 

Irving K. Farrington & Co., specialists in financial 
lemons, are inviting subscriptions at a special inside 
price of thirty cents a share to the “Consolidated Home- 
stead Mines,” saying, among other things, in connection 
with this newest offering, that it will advance in price, 
and to very much higher levels. For many years the 
Farringtons have made such prophecies, but if their 
clients were consulted they would complain that such 
claims are emanations from enthusiasts who are prompted 
to their optimism by a keener desire to sell cheap stocks 
than to market real substantial investment. Walk on 
the other side, investors, there is more safety there. 

* * * 
Probably the Last Reader. 

One concern which is making a drive on the purses of 
investors has issued a booklet which it calls “The First 
Reader.” We have seen other first readers, which were 
intended to teach the art of wise investing, but they might 
as well have been the “Last Reader,” for those who acted 
upon them never had any more money to invest in other 
enterprises. 
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A WELL-ACTING MOTOR STOCK. 


Selling steadily around 100, the 8 per cent. preferred 
stock of the Kelly-Springfield Motor Truck Co. has been 
acting as though the buyers were confident this security 
would continue to occupy its place of advantage and 
safety during the peace era. There is $1,000,000 of the 
stock outstanding and the company has been averaging 
earnings that mean the preferred stock dividend is being 
earned about four times. There is $1,440,000 common 
stock outstanding, which also pays 8 per cent. and it is 
quoted around 92. The understrnding is that the com- 
mon stock dividend is to remain undisturbed. The com- 
pany has no mortgage debt or -note indebtedness of any 
kind and the preferred is practically a first lien on the 
property. 

* * * 


UNITED LIGHT AND RAILWAYS PFD. UP. 


The price of 70 has lately been paid for United Light & 
Railways Co. 6 per cent. preferred stock and the stock 
in the market is in small supply at that level. The ad- 
vance has been quite steady, from around 57 and 58. The 
5 per cent. bonds are scarce at an advance of 4 to 5 
points above September prices, when the bonds were 
quoted a shade below 80. There is general satisfaction 
in the Middle West with respect to the fine outlook 
which peace conditions foreshadow for the utility securi- 
ties market. 

* * * 


OUTSIDE WAR STOCKS. 


Outside market war stocks, which had been sliding 
down irregularly since July last, have stopped in their 
reaction, and only a few of the securities which are abso- 
lutely makers of war materials and nothing else, con- 
tinue sensitive. It is possible that those who sold out in 
July at considerably higher figures, are willing to take a 
chance and rebuy at the lower figures what they then 
had the foresight to let go. E. W. Bliss common, which 
was such a sensational performer in the early days of 
the war, was quoted 275 bid last week, off 15 points, but 
the preferred was unchanged and du Pont Powder, Her- 
cules Powder, Canadian Explosives and Atlas Powder, 
were relatively firm at the previous week’s prices. A 
further readjustment seems not unlikely, however, since 
these concerns cannot expect to get orders for their 
deadly wares except on a peace basis, which means an 
infinitesimal amount of orders compared with the war 
demands of the Allies. However, it is expected that the 
war plants will be utilized for the production of peace 
essentials and it is also to be remembered that explosives 
will now be in demand for commercial purposes, such as 
mine development, in quarries, blowing up tree stumps, 
on farms, etc. 

x * 


AMERICAN TYPEFOUNDERS A PEACE STOCK. 


The American Typefounders Co. reports for the year 
ended August 31 net earnings of $446,271, against $404,641 
in 1917 and $361,114 in 1916 fiscal year. After paying 
$165,242 in preferred dividends and $160,000 on the common 
the surplus was $120,029, against $79,399 in the 12 months 
preceding. The net earnings were equivalent to $7.02 a 
share on the common stock, against $5.98 in the year pre- 
ceding. The return of peace is hailed by the typefounding 
industry as an era that should be given a hearty welcome 
as it will put an end to the high costs of operations which 
proved such a burden during the war. A great deal of 
foreign business not now available is anticipated when 
peace conditions are fully restored. 
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HE properties here advertised are being conducted by the 


Alien Property Custodian of the United States pending final 
sale and delivery to 100 per cent. American ownership. 
These Companies are and will be entitled to the same unreserved 
patronage as is enjoyed by any other loyal American Business. 
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BOTANY 
WORSTED 
MILLS 
PASSAIC, N. J. 


24,410 Shares of Stock of Bot- 
any Worsted Mills and or by 
Stoehr & Sons, Inc., 1,290 
Shares of Said Stock. 


Notice is hereby given that the 
undersigned, A. MITCHELL PAL- 
MER, Alien Property Custodian, 
and/or Stoehr & Sons, Ince., will 
offer for sale to the highest bid- 
der, at public sale or sales, on 
the premises at the front door 
of the main office building of 
Botany Worsted Mills, Dayton 
Avenue, Passaic, New Jersey, at 
12 o’clock noon, on Monday, the 
second day of December, 1918, 
the following: 


24,410 shares of stock, par value 
$100 each, of Botany Worsted 
Mills, a New Jersey corporation, 
out of the total of 36,000 shares 
of said stock, all of which are 
issued and outstanding. 


It is further ordered and di- 
rected that the said sale shall be 
made jointly with the sale by 
Stoehr & Sons, Inc., a New York 
corporation, of 1,290 shares of 
stock, par value $100 each, of 
said Botany Worsted Mills, owned 
by said Stoehr & Sons, Inc., mak- 
ing a total of 25,700 shares of 
said stock of said corporation to 
be sold 








NEW JERSEY 
Worsted 
Spinning 
Company 

GARFIELD, N. J. 


1,129 Shares of the Common 
Stock and 375 Shares of the 
Preferred Stock of New Jersey 
Worsted Spinning Company. 


Notice is hereby given that 
the undersigned, A. MITCHELL 
PALMER, Alier Property Cus- 
todian, will offer for sale to 
the highest bidder at public 
sale, on the premises, at the 
front door of the main office 
building of the New Jersey 
Worsted Spinning Company, 
on Passaic Avenue, Garfield, 
New Jersey, at 4 o’clock P. M., 
on Tuesday, the 10th day of 
December, 1918, 1,129 shares of 
the common stock, par value 
of $1,000 each, and 375 shares 
of the preferred stock, par 
value $1,000 each, of the New 
Jersey Worsted Spinning 
Company, a corporation or- 
ganized and existing under 
and by virtue of the laws of 
the State of New Jersey. 








GARFIELD 
WORSTED 
MILLS 
GARFIELD, N. J. 


5,834 Shares of the Common 
Stock, 125 Shares of the Pre- 
ferred Stock, and 3,693.6 
Shares of the Second Preferred 
Stock of the Garfield Worsted 
Mills. 


Notice is hereby given that 
the undersigned, A. MITCHELL 
PALMER, Alien Property Cus- 
todian, will offer for sale to 
the highest bidder at public 
sale, on the premises, at the 
front door of the main office 
building of Garfield Worsted 
Mills, on Outwater Lane, Gar- 
field, N. J.. at three o’clock 
P. M. on Thursday, the 19th 
day of December, 1918, 5,834 
shares of the Common Stock, 
125 shares of the Preferred 
Stock, and 3,693.6 shares of the 
second Preferred Stock of the 
Garfield Worsted Mills, all of 


par value one hundred ($100), 


dollars per share, of Garfield 
Worsted Mills, a corporation 
organized and existing under 
and by virtue of the laws of 
the State of New Jersey. 











Full description of and information concerning the 
above properties, the terms and conditions of inspec- 
tion and sale may be obtained by application to 


JOSEPH F. GUFFEY, 


Director, Bureau of Sales, 
"110 West 42nd Street, New York City 


A. MITCHELL PALMER 


Alien Property Custodian 
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HE properties here advertised are being conducted by the 
Alien Property Custodian of the United States pending final 
sale and delivery to 100 per cent. American ownership. 
These Companies are and will be entitled to the same unreserved 
patronage as is enjoyed by any other loyal American Business. 
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GERA 
MILLS 


PASSAIC, N. J. 


11,142 Shares of the Common 
Stock and 5,000 Shares of the 
Preferred Stock of Gera Mills. 


Notice is hereby given that 
the undersigned, A. MITCHELL 
PALMER, Alien Property Cus- 
todian, will offer for sale to 
the highest bidder at public 
sale, on the premises, at the 
front door of the main office 
building, of the Gera Mills 
on Eighth Street, Passaic, New 
Jersey, at 12 o’clock noon, on 
Tuesday, the 10th day of De- 
cember, 1918, 11,142 shares of 
the common stock, par value 
of $100.00 each and _ 5,000 
shares of the preferred stock, 
par value $100.00 each, of the 
Gera Mills, a corporation or- 
ganized and existing under 
and by virtue of the laws of 
the State of New Jersey. 








PASSAIC 


Worsted 

Spinning 

Company 
PASSAIC, N. J. 


4,236 Shares of Stock of Pas 
saic Worsted Spinning Com- 
pany. 


Notice is hereby given that 
the undersigned, A. MITCHELL 
PALMER, Alien Property Cus- 
todian, will offer for sale to 
the highest bidder at public 
sale, on the premises, at the 
front door of the main office 
building of the Passaic Wors- 
ted Spinning Company, on 
Eighth Street, Passaic, New 
Jersey, at 2 o’clock in the af- 
ternoon, on Tuesday, the 10th 
day of December, 1918, 4,236 
shares of stock of the par 
value of $100 each of the Pas- 
saic Worsted Spinning Com- 
pany, a corporation organized 
and existing under and by 
virtue of the laws of the State 
of New Jersey. 











INTER- 
NATIONAL 
TEXTILE, 


Inc., 
Bridgeport, Conn. 


2,298 Shares of the Capital 
Stock of International Textile, 
Inc., Manufacturers of Lace. 


Notice is hereby given that 
the undersigned, A. MITCHELL 
PALMER, Alien Property Cus- 
todian, will offer for sale to 
the highest bidder at public 
sale, on the premises, at the 
main office building of the 
International Textile, Inc., in 
Bridgeport, Conn., at 12 o’clock 
noon on the 18th day of De- 
cember, 1918, 2,298 shares of 
the capital stock, par value 
$100 each, of International 
Textile, Inc., a corporation or- 
ganized and existing under 
and by virtue of the laws of 
the State of Connecticut. 








Full description of and information concerning the 
above properties, the terms and conditions of inspec- 
tion and sale may be obtained by application to 


JOSEPH F. GUFFEY, 


Director, Bureau of Sales, 


110 West 42nd Street, New York City 


A. MITCHELL PALMER 


Alien Property Custodian 








When writing advertisers, tell them you are a subscriber to The Financial World. 
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“THE: 


“MARKET: 
‘COMPASS: 


IN AN UNCERTAIN PEACE MARKET. 
The stock market this last week has been endeavoring 
to get its bearings under the radically new relationship 
it bears now to the affairs of the world, but the first 




















week’s experience under what is now regarded as peace 


conditions, developed only confusion of counsel and 
irregular to weak prices. 

Last Monday the markets were all closed for a peace 
celebration as the armistice was signed early that morn- 
ing, and when the stock market opened the next morn- 
ing the list was at about the levels of the Saturday pre- 
vious, instead of rising with a rush, and then began a 
deluge of selling by professionals and others who had 
anticipated the good news by several weeks in buying 
at lower prices and they hastened to take their profits. 
This was greatly disappointing to a host of people who 
had expected a wildly excited buying movement on the 
peace announcement. Old hands at the speculative game, 
however, were not surprised the way the market acted. 
Its lack of enthusiasm gave a chill to the subsequent 
market sessions and further liquidation appeared to be 
under way, with sharp breaks in several issues that had 
been prominent in the advance. A glance over the tables 
of advances and declines in active stocks, which is 
printed elsewhere, will show that the price movements 
had been discounting peace for some weeks by selling 
the war stocks and buying the so-called peace stocks. 

The money situation is unchanged, the Secretary of 
the Treasury announcing that more Liberty Loans will 
be required and taxation will be heavy for some time, 
although he did give Wall Street a few hours of cheer 
by stating that taxation could be reduced from $8,000,- 
000,000 to about $6,000,000,600 and our business interests 
be thereby relieved. The banking interests have made 
borrowing no easier and the ban being still on, there 
remains little to encourage a higher range of stock 
prices unless it comes from cash buying. The public 
appears to be somewhat cautiously waiting to see 
whether order or the red hand of anarchy and the 
torch shall rule in Europe before committing itself ex- 
tensively, but the investment situation is one of strength 
and soundness, indicating that safety of investments, 
rather than big profits or high yields from risky specula- 
tive commitments, is the main desire of those who have 
money to put into securities. 

The change from industrial America at war to indus- 
trial America at peace, has started in and it is hoped 
that the transition can be accomplished without undue 
strain or trouble. Bankers and business men are op- 
timistic and are doing everything possible to smooth the 
way and the administration at Washington is proceed- 
ing cautiously and keeping a grip on the price regulat- 
ing machinery at its command in efforts to avoid a shock. 
With all working toward one purpose there is no reason 
for apprehension, though the caution enjoined in many 
quarters is justified. Although not now at war, except 
in a technical sense, war conditions, insofar as prices 
and the cost of living and business operations are con- 
cerned, are likely to be with us for some time. But the 
attitude of labor and capital in the new era has not yet 
fully shown itself. Probably 2,000,000 or more men 
will be seeking their old places in the next six months. 
Here is a big industrial problem as war orders are can- 
celled and the peace basis approached. The market will 
probably remain confused until the many factors clearly 
reveal the general trend, but meanwhile some further 
liquidation in speculative securities is not unlikely to 
be seen. Leading Wall Street interests, it should be 
noted, however, are working on the side of higher prices. 
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ATCHISON. 


For the want of something better as gossip in connec- 
tion with the inactivity in Atchison it has been told 
around. that Atchison has 60,000 acres of land which is 
likely to produce oil if properly prospected. This at- 
tempt to put Atchison in the Southern Pacific class failed. 
It is not a speculative issue in the strict sense of the term 
but classed with Pennsylvania it shines and is worth quite 
as much as that stock, although selling a few points be- 
low it on a 100 per basis. The contract with the Rail- 
road administration will be announced shortly. 


BALTIMORE & OHIO. 


The contract between the Government and the Balti- 
more & Ohio is near completion and the terms will be 
announced soon. The clever Mr. L. F. Loree, who has 
been selected as Chairman of the executive committee, 
may be given a goodly share of the credit for obtaining 
what is said to be a satisfactory settlement. Whether it 
will be sufficient to enable the directors to pay the com- 
mon stock dividend is still a question, but unofficial re- 
ports state that the outlook is not unpromising, although 
the sanction of the Railroad Administration will probably 
have to be obtained first. The stock has acted with some 
increased confidence in the ultimate outcome. Profes- 
sionals have been responsible for this, prompted, no 
doubt, from high banking quarters. 


MISSOURI PACIFIC. 


The same interests which have been active in Southern 
Pacific stock are understood to be fostering a buying 
movement in the Missouri Pacific shares with the cam- 
paign based on the suggestion that the preferred stock 
is in for a dividend at no distant day. The preferred has 
certainly reflected this confidence, as it has made a new 
high level for the year. The larger interest, however, is 
in the common, which, after a reaction in the early part 
of last week during the confused market that followed 
the change in the international situation, was once more 
taken in hand. Those who held on to their stock during 
the long decline to 20, have had no reason to regret their 
patience. 


NORTHERN PACIFIC. 

President Howard Elliott, of the Northern Pacific, is 
back in New York after a business trip over the system 
and he says he found business good and business men 
hopeful and cheerful. Sales of farm lands are brisk at 
high prices and much fall plowing has been done. The 
bulge in the stock to 104 on Nov. 7 did not hold, and the 
shares dropped back to around par when the first burst of 
enthusiasm over peace subsided. The stock, however, is 
believed to be in a good technical position. 


SOUTHERN PACIFIC. 


The action of Southern Pacific this last week has dem-~ 
onstrated that while the pool has not despised taking 
profits, its buying orders were put in again when the 
shares reacted 5 points to around 105. The pool’s in- 
tention is to endeavor to play on the big oil development 
possibilities both in Mexico and the United States and it 
is now pointing out the improved earning power of the 
Associated Oil Co., which Southern Pacific controls. A 
speculative crowd, which likes “action” is participating 
in the movement and some day, if the buying becomes 
broad enough, the pool will be found to have slipped out 
of its holdings and outsiders will have the stock. Then 
the pool will not talk so glibly as it does now about the 
tremendous oil profits that are “sure to come.” 
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SOUTHERN RAILWAY. 


The common stock of Southern Railway has led the 
movement in the low priced rails and the speculative 
movement has increased. The reactions are compara- 
tively small and are not allowed to last long. The earn- 
ings of the road are increasing in a satisfactory manner 
and the comparatively low price of the common appeals 
to traders at a time when money conditions are not of 
such a nature as to permit of making big loans. A pro- 
fessional pool, with considerable banking support is un- 
derstood to be back of the movement. 


UNION PACIFIC. 


Sharp reactions in Union Pacific followed the signing 
of the armistice, but supporting orders were again put 
into the market and the shares were braced up. The 
movement is likely to be narrow, as money conditions do 
not warrant large commitments in the higher priced 
stocks and Union Pacific is also overshadowed by the 
speculative movement in Southern Pacific. 
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AMERICAN BEET SUGAR. 


The common stock of American Beet Sugar Co. has 
been very dull lately, but there has been an absence 
of important selling, indicating a waiting attitude on the 
part of investors and speculators. The prospects of re- 
duced Federal taxation and the order of the Food Ad- 
ministrator allowing an increase in the consumption of 
sugar are favorable factors, but heavy costs of sugar 
beets and labor scarcity are offsetting the favorable fac- 
tors. The technical position of the stock is believed 
be good. 


ANACONDA. 


Unmistakable liquidation has been going on in Ana- 
conda shares ever since the armistice was signed. The 
stock rose on one or two occasions afterwards but stock 
was supplied freely. The Butte camp is known to be one 
of the strongest union centres in the mining industry 
and trouble there is anticipated if a wage readjustment 
is attempted in the event of a lowering of the price of 
copper. 


CHILE COPPER. 
Chile Copper’s peace prospects are regarded as espe- 


cially bright inasmuch as the chief handicap of the com- 
pany, lack of shipping facilities, is likely to be speedily 
overcome, while labor conditions are also likely to im- 
prove so that a very largely increased production can 
be brought about next year. The copper trade con- 
ference at Washington will be eagerly watched by the 
trade, but it is believed there will be no change in he 
price-fixing policy for several months at least. Great 
3ritain has ceased buying copper for war purposes, but 
the policy of the United States has not yet been an- 
nounced. 


CORN PRODUCTS. 


The common stock has been picked as one of the most 
promising of “peace” stocks touched 50, its best price of 
the year, on Nov. 7. This claim that the stock is in the 
peace class is sustained by all the data available about 
smaller amount of capital that will have to be used in the 
business if the grain markets, as expected, develop reac- 
tionary tendencies. A skeptical short interest appears to 
have been compelled to cover and new buying has been 
induced by the recurring reports of early dividend action. 
This latter however, is something that cannot be taken 
until the Supreme Court passes on the legal status of the 
company. 
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GENERAL ELECTRIC. 

The General Electric Co. has just recently declared an- 
other stock dividend of 2 per cent., making six per cent. 
in stock thus far announced. Considerable stock has 
been absorbed recently through investment buying and 
the little reaction from the high prices of October was 
not regarded as of any great significance. A shift of the 
company’s business from a war to a peace basis will not 
be difficult, as the company already has a domestic de- 
mand that will easily maintain the present capacity or 
very near it. 


INTERNATIONAL MERCANTILE MARINE. 

The Mercantile Marine situation is of so complicated 
a character and there are so many little details to clear 
up that the proposed sale of the English ships is some 
distance from consummation. The directors held several 
meetings last week, but took no action, as they are await- 
ing some important advices from the other side before 
closing the deal. The heavy speculators professed dis- 
appointment over the many delays and heavy liquidation 
of large speculative holdings, together with pressure 
from the bears, caused a severe break in last Friday’s 
market. Insiders also sold. 


MEXICAN PETROLEUM. 

Aggressive operations on the long side in Mexican 
Petroleum were resumed last week and the stock had 
another vigorous advance after a sharp setback. Those 
who were instrumental in sending the shares skyward a 
month or so ago were said to be again in the market, 
despite the investigations being made by the Stock Ex- 
change as to the methods of the pool and professional 
traders. Among some of the latter the suggestion is 
being put forward that financing in the future is not 
unlikely to be attempted by the company that will fur- 
nish valuable “rights” to shareholders to buy additional 
stock at a price that will make present holders feel that 
there is something more coming than the 8 per cent. 
dividend. Daring plungers only are accepting the invita- 
tion. 


PIERCE-ARROW. 
The Pierce-Arrow statement for the three months 
ended September 30, was all that was expected and a 
little more. The company earned, after charges and 


war taxes, $886,759, or equivalent to $2.74 a share on the 
common stock, after allowing for the preferred dividend. 
This is at the rate of nearly 11 per cent. per annum on 
the common. In the previous quarter, $2.85 per share was 
earned for the common. The market has been showing 
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appreciation of the common stock, which pays 5 per cent. 
annually, and it has risen from around 39 in late Septem- 
ber to around 50. The truck and regular pleasure car 
business is expected to boom in the peace era now with 
us. 


REPUBLIC STEEL. 

For a time last week it looked as though the selling of 
Republic Steel was over. Several sharp recoveries oc- 
curred but when Steel common was subjected to renewed 
pressure Republic fell away again. There is such great 
uncertainty over the steel price fixing situation that con- 
fident buying has not been inspired. Republic, however, 
as frequently stated in this column, is better situated to 
go through a trying readjustment than almost any other 
steel company. 


SAXON MOTORS. 


The Saxon Motor shares, dormant and with no friends 
for nearly a year, have lately been struggling forward as 
though the'company had gained a new lease of life. The 
company has paid three dividends of 10 per cent. each to 
creditors and now has an indebtedness of only $2,400,000, 
against $6,000,000 a year or so ago, but the new manager 
states that unless the shareholders consent to a reorgan- 
ization that will assure the creditors satisfaction for their 
claims and enable the company to obtain new capital, a 
liquidation of the business is inevitable and as this would 
result in failure to meet all creditors’ claims, there would 
be nothing left for stockholders. When this announce- 
ment came out the stock sold off again. 


U. S. STEEL. 

The end of the war finds the steel trade confronted 
with a multitude of problems relating to future prices, 
control of the same, wages of steel workers, foreign 
market possibilities, etc. Banking and steel interests are 
working hard at Washington and in the public press to 
impress the public with the idea that the readjustment 
will be accomplished with ease and without friction and 
to this end they are understood to have obtained the co- 
operation of the War Industries Board, which may de- 
cide to stand by present fixed prices. These are high 
for a peace era and some protest may be expected by 
the building trade, the outcome of which cannot. be 
forecasted. With the enlistment of strong elements on 
the side of an easy transition from war to a peace basis, 
the market interests back of Steel have entered the 
market again and are working for higher prices. A short 
interest helps the movement along and part of the losses 
suffered when the extra dividend was reduced are likely 
to be regained. 

* * Ok 


WILLYS-OVERLAND. 

The half-way position occupied by Willys-Overland as 
a peace and war stock is puzzling the statisticians and 
market oracles. Last week it was announced that the 
Government, despite the end of the war, had awarded to 
the Curtis Company a $60,000,000 contract for something 
like 4,000 areoplanes. Willys controls Curtiss and the 
order came as a surprise, but the stock did not go up. 
This was perhaps due to the fact that it had been advanc- 
ing irregularly for several weeks on buying by people 
who possibly knew long before the public did what was 
coming. The company’s managers say the change from 
peace to war conditions will be gradual and will not 


cause any disturbance. 
x* * * 


AMERICAN SUMATRA. 

American Sumatra Co. has declared a common stock 
dividend of 15 per cent. in stock, which will participate 
in the quarterly dividend of 2% per cent. cash dividend 
to be paid in February. The recovery in the shares from 
below par was sharp but selling was renewed on the ad- 
vance to around 108 and the dividend announcement did 
not inspire much new buying, having been discounted. 
The stock acts as though it had been overboomed last 
summer when it got up around 145 and was said to be 
“cornered.” 
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6% First Farm Mortgages 7% 


Dependable Income Producers. From $500 Up- 
wards. Interest reaches you the day it is due. 34 
years’ experience without loss. 


Also 8% Guaranteed Second Mortgages Notes in amounts 
and maturities to suit. 


WORTH INVESTIGATING 


THE F. B. COLLINS INVESTMENT COMPANY 
ef Oklahoma City, Okla. 


F. H. ERTEL, Manager, 727 Monadnock Block, Chicago 





UTAH COPPER. 

The quarterly report of Utah Copper showed that the 
maintenance of the copper price at 26c. a pound was 
justified as the profits for the September quarter were 
$3.26 a share, compared with $4 a share in the June quar- 
ter. The big question now before the producers is to 
find a substitute for the rich customer the copper men 
have had in the Allies, who have bought and bought for 
war purposes. The domestic demand should now greatly 
enlarge, but it will not come as fast as the Government 
orders fall off and the market for the stock has been 
quite touchy since the armistice was signed. Utah had 
a surplus of $1,249,000 for the quarter and the dividend is 
in no danger yet. 

* * * 
LEHIGH VALLEY. 

The board of directors of the Lehigh Valley and the 
shareholders have approved the contract with the Gov- 
ernment for the compensation to be paid for the opera- 
tion of the system. It amounts to $11,321,233. The divi- 


‘dend calls for $6,060,000 and the balance and the income 


from the Lehigh Valley holdings, interest will be more 
than sufficient to meet all charges and taxes. 


* * * 
Dividends declared Nov. 8th-15th. 
Rate. Stock of 


}P.C. Period. Payable. Record. 


Amer Smelting & Refining pfd.... 1% Q Nov. 13 Dec. 2 
Amer Smelting & Refining com.... 1% Q Nov. 27 Dec. 16 
Amer Sugar Refining pfd.......... 1% Q Dec. 2 Jan. 2 
Amer Sugar Refining com........ 1% Q Dec. 2 Jan. 2 
Amer TODAGCO COM... .cccccccecees 5 Q Nov. 15 Dec. 2 
eae 5 ‘sctacas Dec. 15 
EN a 6 560d ade down be 1% Q Nov. 20 Dec. 1 
Er Ae $3 Q Nov. 25 Dec. 16 
 £ fo Saar ee ree 8%c Q Nov. 15 Dec. 1 
Cumberland Pipe Line............ $6 ibe Nov. 30 Dec. 16 
General Asphalt pfd.............. 1% Q Nov. 14 Dec. 2 
rere 2 Q Dec. 7 Jan, 15 
Hart, Schaffner & Marx com...... 1 Q Nov. 20 Nov. 30 
Hartman Corporation............. 1% Q Nov. 20 Dec. 2 
Homestake Mining................ 50c M Nov. 20 Nov. 26 
Manhattan Shirt com............. 1 Q Nov. 20 Dec. 2 
May Department Stores com...... 14% Q Nov. 20 Nov. 30 
National Cloak & Suit pfd........ 1% Q Nov. 22 Dec. 2 
National Sugar Refining........... 1% Q Dec. 9 Jan. 2 
Niles-Bement-Pond pfd............ 1% Q Nov. 8 Nov. 20 
Niles-Bement-Pond com........... 3 Q Dec. 2 Dec. 20 
Pabst Brewing pld.....cccccccccce 1% Q Dec. 6 Dec. 14 
Porto-Rican-American Tobacco.... 3 Q Nov. 15 Dec. 5 
EE RE ear 50c Q Dec. 9 Dec. 20 
Southern California Edison com.. 1% Q Oct. 31 Noy. 15 
Southern Railway pfd............ 214 ra Nov. 18 Nov. 30 
Standard Oil of Kansas........... 3 Q Nov. 30 Dec. 14 
Studebaker Corporation pfd....... 1% Q Nov. 20 Dec. 2 
Studebaker Corporation com....... 1 Q Nov. 20 Dec. 2 
United Dyewood Corporation....... 1% Q Dec. 14 Jan. 2, 19 
WE SO 6c cccccenncendenccuse $1 Q Dec. 14 Dec. 31 
Extra Dividends 

General Electric ext.....ccccccces See ‘Stock Dividend.” 

Manhattan Shirt com ext.......... 2 — Nov. 20 Dec. 2 
Standard Oil of Kansas ext........ 8 Se Nov. 30 Dec. 14 

Stock Dividends 
General Electric ext.......cccceee 2 r Dec. 7 Jan. 15, ’19 


Previous Announcements Revised. 


NO Bc ic ndsccsacesedeks 1% Q Nov. 15 Dec. 2 
Homestake Mining............ soso See M Nov. 20 Noy. 25 


py 


FIRST 3 More F 


ood, More Farm Loa 

Behind the lines, American farms are the food facto 
FARM of the world. Loan your dollars to lubricate the Swhoels? 
of Agriculture. An investment in our Farm Mortgages and 
Real Estate Bonds is patriotic, profitable and safe. Write 
MORTGAGES today for Pamphlet “‘B” and current offerings. Amounts 
to suit. E. J. LANDER & CO., Grand Forks, N. D. 

Capital and Surplus $500,000 
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i Readers of The Financial World can list in this department such Unlisted and Inactive Securities that they 
want to buy or sell. The service is without cost, and should save you money. Listings are not interchangeable 
between readers. If interested in others’ listings, write to our Advertisers. Listings reaching us by Thursday 
will apear in the following issue. Right reserved to exclude securities which, in our opinion, are unsound, 

s Address all correspondence to Manager, Unlisted Securities Department, The Financial World, 29 Broadway, 
New York City. 

' Want to Buy Bonds Want to Buy Stocks American Thread pid, 200 shs; No 600. 

Baltimore Gas A lig ‘ ‘ . 
Lehigh Pr Sec 6s, 1927, $10,600; No. 800. Am Druggist Syndicate, 100 shs; No. 321. 1008. ppliance pfd, 40 shs; Ne. 
Mobile & Birmingham p | 5s, 1945, $200; Am W W & Elec Ist pfd, 20 shs; No. 1010. Colonial Copper, 50 shs; No. 47 
Oo No. 670. Burlington Ry & Pr, 1,000 shs; No. 173. Colts Arms, 50 shs; No. 1002. — 
ae aye Birmingham ist 4s, 1945; $200; —. Pr & Lt pfd, 10 shs; com, 20 shs; oe Finance Corp pfd, 10 shs, No 
_ o. . 0. , 743. , ‘ 
8, ‘i ,000 ; No. . ties Service pfd, shs; No. ’ shs; No. 469. is : 
Cumberland Co Pr & Lt, pfd, 100 shs; $50 Commonwealth Mortgage pf . 
le Want to Sell Bonds div scrip; No. 890. 17% shs; No. 469 oe © tet om 
aS ——— oe A py > =. Delise El ist pfd ctfs of dep, 5 shs; No. 1000, 
rontier Telephone, shs; No. . ayton Coal, Iron 1 a2 4 
re Clinton Co, Ala, 5s, 1947, $5,000; No. 372. General Gas & Elec pfd, 25 shs; No. 800. 890. ony cm, 2 es Be 

re Colo Spgs Lt, Ht & Pr 5s, '20, $1,000; No. 800. Great Lakes Transit pfd, 50 shs; No 1002. Fremont Gas, El Lt & Pr, 10 shs; No. 905. 

Galves Blectric 5s, 1940, $3,000; No. 800, Gillette Safety Razor, 50 shs; No. 890. Frisbie & Stansfield pfd, 25 shs; | 
alveston ectric 5s, . ’ ; pid, 8; No. ‘ 

to Hartland Colliery 6s, 1926, $500; No. 862. Manufacturers Finance com, 100 shs; No. Hendee Mfg com, 100 shs; No, 21. 

Metropolitan Tel & Tel 5s, $350; No, 321. 1008. Interstate Electric pfd, 10 shs; No. 890. 
=n Mobile & Birmingham p 1 5s, 1945, $200; New Hampshire Fire Ins, 100 shs; No, 21. Iowa Ry & Lt pfd, 10 shs; No. 890 
or No. 670. . F 5 Paul Delaney, Brockton, 5 shs; No. 1011. Michigan Copper & Brass, 20 shs; No. 996. 
Mobile & Birmingham 1st 4s, 1945; $200; Southwestern Lt & Pr, 1,000 shs; No. 178. Moline Plow com, 200 shs; No. 931. — 

ly No. 670 3 7 Tri-City Ry & Lt com, 50 shs; No. 249. Monongahela Valley Traction com “100 shs: 

‘ais Montgomery Transit 5s, 1946, $1,500; No. Virginia Ry & Pr, 1,000 shs; No. 173. No. 890. , ws 

| 1001 , = oe —— Repeating Arms, 100 shs; No. per ag Shipbuilding, 10 shs; No. 981 

en ~ » No. 862. ’ evada-Utah Copper, 20 shs; No. s 

“ saan Bat tie al Pau Guo able f Sp Ys a Ne 00 

: Russian 5%s, 1926, 500 rubles; No. 1008. Want to Sell Stocks Republic Casualty, 10 shs; No. 982. 

1S St Lawrence Pulp & Lumber 6s, $10,000; No. wy oy General Wireless Trust, 10 shs; 

°. , 
Tri-City Ry & Lt 5s, 1923, $3,000; No. 985. Acme Tea 1st pfd, 50 shs; No. 1002. Stanley Aniline Chemical, 30 shs; No. 
Wabash River Trac 5s, 1931, $2,000; No. 982, .Amer Book, 35 shs; No. 1002. United Trac & Elec pfd, 50 shs; S sag on 
« e . . a ° 
he Brokers’ Listings—Look in Advertising Columns for their Addresses 
OV- 
an Am Light & Trac pfd....... 98 100 

rae Government, State and Municipal Bonds. Am Light é Trac ees ss & Claude Meeker, ie 

vi- m Lig rae pfd...... 98 101 : : 

we Name. Bid. Asked. Firm. Am Ligh M. Lachenbruch & Co, 

me Amsterdam, N. Y, 5s, serial. 4.50 basis A. B. Leach & Co. Am Licht 4 _, me iigledge = 7 H. F. McConnell &.Co. 
Chester, Pa, sch dis 4%s, '42 4.25 basis A. B. Leach & Co. Am Light & Trac com....... 238 241 H. F. McConnell & Co. 
ore Columbus, O, w w 4148, sr.. 4.60 basis A. B. Leach & Co. Am Light & Trac pfd....... 98 100 2scQuoid & Coady. 
Coshocton Co, O, h imp 5s..4.80 basis Sidney Spitzer & Co. Ase Pema & tiekt ine a MacQuoid & Coady, 
, 0, m Power & Light com..... 55 62 M 
Great Falls, Mont, w 5s, ’22 4.90 basis A. B. Leach & Co. Am Power & Light pfd 2 5 acQuoid & Coady, 
Lakeland, Fla, impt 6s.... 5.50 basis Sidney Spitzer & Co. Am W W & Elec 2 saab ‘ 8 MacQuoid & Coady. 
Lancaster, Pa, s d 4s, 1945. 4.05 basis A. B. Leach & Co. Am W W & Elec par pfd... 14 1 H, F. McConnell & Co. 
Little Rock 1l-yr fndg war.. 6.00 basis Hornblower & Weeks. Am W W & Elec tot a aoe 67 a H. F. McConnell & Co. 
Memphis riv term 5s, serial. 4.85 basis A. B. Leach & Co. Cities Service com : nae Hi. ¥, MeConnell & Co. 
ck of Renville Co, N D, seed 6s...4.35 basis Sidney Spitzer & Co. Sites Guin ae a1 299 Claude Meeker. 
cord. St L City 48, 1928-29-37.... 95 Mark C. Steinberg & Co. Cities Service com... 99 81% Claude Meeker. 
2 Stark Co, O, road 5s....... 4.80 basis Sidney Spitzer & Co. Gunes Gaui nae 7 800 MacQuoid & Coady. 

* 48 State of Oregon hwy 4s, sr.. 4.50 basis A. B. Leach & Co. Ginn Game ae 81 82 MacQuoid & Coady. 

. Superior, Wis, ref 5s, 1928. 4.80 basis A. B. Leach & Co. ana 296 4298 += #H. F. McConnell & Co, 

- 2 Tulsa, Okla, fdg 54s, 3988... 5.00 bests A. B. Leach & Co. Com Pr, Ry é at aeeenans- ene = ga Z McConnell & Co, 

— ld, N J, g imp 5s, sr. 4. asis . B. Leac 0. > a. a eh cee eet uo Coady. 

“4 as Williams’ Co, 0. 5s, ar Bemaisw, 60 100 Sidney Spitzer & Co. sade ~ a = ea . 53 ar te i Coady. 

ae ae oe - ©. Spiller 

© 16 Public Utility Bonds. Pas Gus & Mer see” a” 86 | claude Mecker. J 

a Pac Gas & Elec com........ 42 43 MacQuoid “tt Co 

3 & Coad 

ic. 16 Bid. Asked Firm Pac Gas & Elec pfd........ 84 85 Mac 7. 

e. . . . uoi 

* S prey & Blec 6s, 2004.. 85 89  H. F. McConnell & Co. = Ry & Lt com.......... 18% 20 Claude Meeker = 

n. 15 EIS Serre 95% 96% M. Lachenbruch & Co. Uni Ry & Lt pfd........... 57% 591% Claude Meeker. 

i. © Cent Ind Gas 5s, 1931....... .. 89° A. B. Leach & Co. Toten oy & Sys omm.....+.. 40, 42° =MacQuoid & Coady 

- S Cities Fuel & Pr 7s, 1919... 96% 98% H. F. McConnell & Co. Wend 14 & Kye pid....... 71 73 MacQuoid & Coady. 

w. 2 Cleveland Rys ist 5s, 1931.. 93 98  M. Lachenbruch & Co. Western Power com........ 14 45 MacQuoid & Coady. 

4 80 Denver Gas & Elec 5s, 1949. }{ -” H. F. McConnell & Co. estern Power pfd......... 60 63 MacQuoid & Coady. 

Iv. Depew & L Erie Water 5s.. 7 H. C. Spiller 0. 

ac. 2 Susive Gas & Fuel 6s, 1926. 91 94 H. F. McConnell & Co. Industrial . 

in, 2 Ga Lt, Pr & Rys 5s, 1941.... .. 76 A. B. Leach & Co. ustrial and Miscellaneous Stocks. 

ov. 20 Kansas City Rys 2d 5s, 1944 .. 60 H. D. Robbins & Cc. 

ec. 20 Laclede Gas ist 5s, 1919.... 98 981%, Mark C. Steinberg & Co, Name. Bid. Asked. Firm 

ec. 14 Laclede Gas R & ex 5s, 1934. 91 92 Mark C. Steinberg & Co, Aetna Explosives pfd...... .. 55 . Morgan & Kane. 

ec. 5 Lincoln Gas & El Lt 5s, 1941 .. 85 A. B. Leach & Co. Am Caramel com......... ee) H. C. Spiller & C 

ec. 20 Lehigh Pr Sec 6s, 1927...... 79 81 MM. Lachenbruch & Co. BE OE eviscsceresesnces 50 .. Morgan @ Kane. 

pv. 15 Lehigh Pr Sec 6s, 1927...... 77 80 H. F. McConneil & Co. WD OOOO 65:56. 5.5:5 6 sis: Casares 115 125 Mark C. Steinber &C 

ov. 30 St Louis Transit 6s, 1924... 45 45% Mark C. Steinberg & Co, Atlantic Coast Fish com.... .. 20  H. D. Robbins & Co. 

ec. 14 Topeka Ry & Lt ref 5s, 1933. .. 86 H. D. Robbins & (o. Atlantic Steel ...........4.. 90 100 M. Lachenbruch &@ Co. 
ec. 2 Union Elec Lt & Pr 4s, 1982 90% 91% Mark C. Steinberg & Co. Atlas Powder com........, 467 172 McClure, Jones & Reud 
ec. 2 United Lt & Rys 5s, 1932.... 80 82 H. F. McConnell & Co. Bessemer Cl, I & Land...... 35 <a H. C. Spiller & C _ 

2, 19 United Rys of St L 4s, 1934. 49% 50 Mark C. Steinberg & Co. Borden’s Cond Milk com.... 93 95 McClure, Jones &R 

ec. 31 Tteh See G6, IGES...<...000 881% 891% H. F. McConnell & Co. Borden’s Cond Milk pfd.... 94 98 McClure, Jones & Reed, 

West Penn Pr “A” 5s, 1946.. .. 87 A. B. Leach & Co. By Peo nal Bank. ..... 160 “es H. D. Robbins & Fi 
: © CORO 2.6.2.0. 110 «6115 = McClu - 
‘ ; Cent cClure, Jones & Reed, 
‘ Railroad and Industrial Bonds. Chi os pt pete 60 co McClure, Jones & Reed. 
ec, 2 Clinchfield Coal ........... 4 re eee © Oe 
ec. 14 oo Seccesnes 5 52 M. Lachenbruch & C 
Name. Bid. Asked. Fign. Consolidated Coal ......... > 
Advance Rumely 6s, 1925... 93 96 M. Lachenbruch & Co, Curtiss Aeroplane pfd...... 0” P-3 gee 9 C. Steinberg & Co. 
15, 19 Aetna Explosives Panag a. . see a = Pe / gene Sons pfd.... .. 100 H. D. Robbine @ =" 
~ = Art Metal Cons 6s......... . Lachenbruch & Co. u Pont new com........... 280 290 McCh 2 
Atl & Danv 2d 4s, 1948..... .. 74 A. B. Leach & Co, Everett-Heaney ............ 1 cClure, Jones & Reed. 
Buffalo & Susquehanna 4s... 73 77 M. Lachenbruch & Co. Ford Motor of Canada...... 25 oR ag ye pede 
Central Foundries ist 5s.... 80 85 M. Lachenbruch & Co. Gaffney Mfg Co com........ 95 H. ae & Co. 
General Baking 6s, 1936.... 79 .. Mark G, Steinberg & Co. Gillette Safety Razor....|.. 100% 101% M Lacler & Co 
Gillette Safety Razor 6s....100% 102 M. Lachenbruch & Co. Hercules Powder com...... 225 235 McCl achenbruch & Co. 
Lake B & West 2d 5s,1941.... 82 A. B. Leach & Co. Jones Bros Tea com........ 5. ST OM. Lachoswn et, * Beet 
Otis Blevator deb 5s, 1920.. .. 98 A. B. Leach & Co. Kanotex Refining ......:.. 7 8% H. aay & Co, 
Staley Mfg 6s, 1935........ 95 100 Mz. Lachenbruch & Co. National Candy com........ 57% 581% Mark Piller’ & Co. 
West Va & Pitts 4s, 1990.... 78 81 M. Lachenbruch & Co. National Candy 2d pfd..... ys : Mark * stetabery & Co, 
W Whitmer & Sons ct 5s,'20.. 100 A. B. Leach & Co. Old Dominion Land...... 40 . Steinberg & Co, 
Penn. Textile pfd........... - ee se & - 
Public Utility Stocks. = oe & Pac com.... » 41 Mark C. Steinberg & Co, 
Todd Shipyards ............ 90 ro M Lachenbruch & Co, 
Sota Bid. Asked. Firm. S 0 eles ae”? 4 = M. Lachenbruch & Co. 
Am Gas & Elec com........ 100 105 M. Lachentruch & Co. U § Finishing pfd..../.°°"" Be Morgan & Kane. 
Am Gas & Elec com........ 100 105 #£=4H. F. McConnell & Co. U S Worsted 2d pfd........ 28 oe organ & Kane. 
Am Gas & Elec com........ 100 105 $MacQuoid & Coady. Westchester Fire Ins........ 31 es C. Spiller & Co. 
Am Gas & Blec pfd......... 2 of MacQuoid & Coady. Western Cartridge .... 2... 250 300 Mark C Steinberg ren 
Am Light & Trac com...... aude Meeker. inchester Rep Arms.....- . 0. 
& ep Arms...... 500 700 | McClure, Jones@ Reed. 
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Forman Farm Mortgages 
6% WAR-PROOP INVESTMENTS 


to's cxstomer. $14,000,000 held by sotianed clans 


GEORGE M. FORMAN & CO. 
(Pounded 1885) 
11 Se. Le Salle St. Chieage, Il. 


STRANAHAN & CO. 
807 Turks Mend Bide, Providence 


Woreester Augusta Bosten 
Send for our list of high-grade offerings. 

















DIVIDENDS. 


THE NATIONAL SUGAR REFINING 
COMPANY OF NEW JERSEY 
New York, November 12, 1918. 
The Board of Directors of this Company 
have this day declared a dividend of ONE 
AND REE-QUARTERS PER CENT. (1%%) 
on the Capital Stock of the Company, pay- 
able January 2, 1919, to stockholders of rec- 
ord at the close of business December 9, 1918. 
H. F. MOLLENHAUER, Treasurer. 


SOUTHERN PACIFIC COMPANY 


DIVIDEND NO. 49 

A QUARTERLY DIVIDEND of One Dollar 
and Fifty Cents ($1.50) per share on the 
Capital Stock of this Company has been 
declared, yable at the Treasurer’s Office, 
No. 165 Broadway, New York, N. Y., on 
January 2, 1919, to stockholders of record at 
twelve o’clock noon on Saturday, November 
30, 1918. The stock transfer books will not 
be closed for the payment of this dividend. 
Cheques will be mailed only to stockholders 
who have filed permanent dividend orders. 
A. K, VAN DEVENTER 

November 14, 1918. 








,» Treasurer. 


























LLOYDS BANK LIMITED. 





Head Office: 71, LOMBARD ST., LONDON, E.C.3 











Capital Subscribed - 
Capital paid up ° 
Reserve Fund - . 
Deposits, &c. (Dec., 1917) 873,489,725 
Advances, &c. 


(85 = 21) 


$156,521,000 
25,043,360 | 
20,000,000 


do. 307,333,545 








THIS BANK HAS NEARLY 900 OFFICES IN ENGLAND & WALES. 
Colonial and Foreign Department: 17, CORNHILL, LONDON, E.C. 3. 
The Agency of Foreign & Colonial Banks is undertaken. 








FRENCH AUXILIARY: 
LLOYDS BARK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LIMITED. 






































DIVIDENDS. 


CONTINENTAL REFINING CO. 

The regular monthly dividend of 1% on 
the common stock of the Continental Refin- 
ing Company will be paid on December 10, 
1918, in scrip, to common stockholders of 
record on the books of the Company at the 
close of business November 30, 1918. Said 
scrip will be convertible at par into com- 
mon stock on any date prior to maturity at 
the option of the holder. If carried to ma- 
turity, the scrip will be redeemed by the 
Company with interest at the rate of 7% 
per annum. 

A. A. ROLLESTONE, President. 








SOUND OPINIONS, 

I place great confidence in the opin- 
ions of The Financia] World, as I have 
found them to be sound. 

J. BEN HILL. 


MORE THAN SATISFACTORY. 
Your paper has proven much more 
satisfactory than any I have seen pub- 
lished. HARRY E, AVERY. 








A GOOD SERVICE, 

I wish to say that you are rendering 
a service to the public that can never 
be repaid. My only regret is that 1 
did not come across your publication 
sooner. Wonderful would be the change 
if every Liberty Bond holder could read 
its pages from week to week. It would 
be finis to the “get-rich-quicks.” 

H. H,. HOFFMAN. 





“CAPITAL TO-DAY.” 

This book is a study of recent eco- 
nomic development, particularly as it 
relates to the United States, but as 
economic laws are the same the world 
over, the findings and deduction of its 
author, Herman Cahn, are of world- 
wide application. The first edition ap- 
peared in 1915, before the effects of the 
great war had begun to be fully under- 
stood, and in the second edition the 
author has taken account of the mo- 
mentous developments of the past three 
years. A systematic analysis of the cate- 
gories of bank money, of their relations 
to each other, and of them all to the 
social solvency, increases the value of 
this timely and painstaking presenta- 
tion of existing financial conditions. 
Cloth bound, 376 pages, with index. 
Order through The Financial World’s 
Book Department; price $2 and parcel 
postage for 2 pounds. 





Buying 


and Selling Mart 


Classified Offerings 





REAL ESTATE FOR SALE, 


Attention, Capitalists! 


An Unusual Investment 
814% Net 814% Net 
Los Angeles Income Property 
Come to God’s Country and live 


20 years longer 


I offer one of the finest Hotel Apartment Houses 
west of New York. New A-1 cement, steel and tile 
Tu 








constructi f. Lot 100x173. Over- 
looking the city’s most beautiful park and lake. The 
only house of its kind and class on the Pacific Coast. 
of weal —_ people. Hotel service 


it, Or an estate, or private party to op- 

This house is always full and enjoys a waiting 

. Is now paying 844% on a valuation of $600,000 
ese war 


times. 
For Hotel Booklet, Auditor’s Report and full par- 
ticulars, wire or write: 


W. T. BROWNRIDGE 


INVESTMENTS 
Suite 401-2 Van Nuys Building 
Los Angeles, Cal. 
References 


as an 
erate, 








FRUIT, FARM AND TIMBER LAND. 


FOR SALE 

50,000 acres timber, Polk County, Florida. 
Estimated cut, 200 million feet lumber; 200 
crops turpentine. Land in fee simple, $11.50 
per acre. $175,000 will handle; balance two 
to six years. 

47, acres, practically solid body, Middle 
Florida; cattle ranch, 10,000 acres prairie. 
Price, $3.50 per acre. JNO. A. MARTIN, 
Aberdeen, So. Dak. 


A GOOD INVESTMENT 
FOR SALE—By owner, 2,000 acres irri- 
gable land, with ditch right; partly im- 
poets in Rio Grande Valley; Santa Fe 
way runs through it. All good, level 
land. OSCAR LIFFREING, Bernardo, N. M. 














Readers, Attention! 


We have been prompted to organize this 
B G AND SELLING MART for 
because THE FINAN- 


it has an audience among 
manufacturers, merchants and wealthy in- 
vestors; and we emphatically urge you to 
advertise your property, real or nal— 
(securities excepted) therein. exclu- 
sive clientele of THE FINANCIAL WORLD 
makes the cost of advertising in this De- 
partment most reasonable at 25c. per line, 
or $3.50 per inch. Mail all orders to reach 
us by Friday for Monday’s issue, 
addressing 


THE FINANCIAL WORLD 
29 Broadway New York City 











FOR SALE.—200 acres of land, at $35 per 
acre, on John’s Island, 8 miles by rail and 
13 miles by auto from Charleston, S. C., 
the leading South Atlantic port; most desir- 
able situation for winter home; small game 
such as quail; easy access to salt and fresh 
water fishing: splendid live oaks; on the 
borders of lovely Stone River. - Present 
owner will plant and oversee for purchaser. 

Also 26 acres, at $1,500 per acre, situated 
on the Ashley River, just north of the cor- 
porate limits of Charleston, S. C. This is 
desirable for investment property for water- 
front purposes, or for a site for a winter 
residence. SUSAN P. FROST, 9 Broad St., 
Charleston, S. C. 





TENNESSEE 


FOR SALE.—A fine tract of land of 584 
acres, in Hardin County, Tennessee, three 
and one-half miles of Coffee Landing, on 
Tennessee River; 350 acres in Mud Creek 
Drainage District, said district formed 1914, 
and canal cut; 234 acres of hill land, two 
farmhouses, one cabin, one set of barns; 
land suitable for cotton, corn, wheat, hay 
and livestock. Will sell for cash, exchange 
for Liberty Bonds or 25 per cent. cash; 
remainder, three to ten years, to suit pur- 
chaser, with 6 per cent. interest. Price upon 
application. J. F. O’NEAL, Henderson, Tenn. 








Whea writing advertisers, tell them you are a subscriber to The Financial World. 


FOR SALE 
4,061 ACRES Texas virgin hardwood tim- 
ber, near water and rail, four feet diameter, 
sixty feet to first limb. $25 acre stumpage. 
NORMAN EDDINGTON, Brighton, Ill. 





INDUSTRIAL PLANTS, 


BAND MILL 


FOR SALE.—Stearns 8-fovot band mill, with 
power plant, filing-room machinery and full 
equipment. Immediate possession. Full de- 
scription on request. R FORK LUM- 
BER CO., Unicoi, Tenn. 








COAL LANDS AND MINES. 





MANUFACTURERS and coal dealers, at- 
tention! Why not own your own coal mines? 
A mine in operation and 1,200-acre lease for 
sale. Net earnings 40 per cent. last year. 
Located on Louisville & Nashville Railroad. 
Seng $125,000. M. H. IRWIN, Coal Creek, 

enn. 


FOR SALE.—Coal mine in Eastern Ken- 
tucky; vein runs from 48 to 56 inches; by- 
product coal. Mines now producing five cars 
per day or 250 tons. Mines are running on 
a profitable basis. Good reasons for selling. 
Can furnish full report on request. Address 
BOX 110, The Financial World, New York. 








MISCELLANEOUS, 





THE STATE OF SOUTH DAKOTA 


wants a few thousand thrifty farmers to 
help produce food on its cheap lands. It 
leads the world in per capita production of 
agricultural wealth. Free bulletins. Depart- 
ment of Immigration, Chas. McCaffree, Com- 
missioner, Capitol 31, Pierre, S. D. 





8% PREFERRED STOCK OFFERING. 


A. B. Leach & Co., Inc., are offering 
$750,000 first preferred 8% cumulative 
stock of the G. Siegle Corporation, 
which acquired the business of G. Siegle 
Co., one of the German-owned concerns 
recently sold by the Enemy Alien Prop- 
erty Custodian. The company manufac- 
tures dry colors, 
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N. ¥. STOCK EXCHANGE PRICES. 


The stock market closed the week 
with much mixture of opinion as to 
the future, but leading banking and 
industrial interests are all sounding @ 
note of optimism and hope. There was 
quite a sharp break in the shipping 
shares on Friday, which may or may 
not be of significance. This increased 
the perplexities of the hour. Friday’s 


closing: 

High, Low. Close. 
Alaska Gold M...........« 4% 4% 4% 
Allis-Chalmers ..........>+ 284% 275 28% 
Am Agri Chem............- 102% 101% 101% 
eee. eee rrr err 47 46%, 46% 
Bae Cat B Fi. cicccevetes 86 85 86 
Am Cotton ©... ccecsccose 414%, 41% 41% 
TE OD. nn 666.050 cctenceens 43 43 43 
re" Seer eee 56 55% 55% 
Am Linseed .......-+++++- 41% 41% 41% 
Am Locomotive .........+- 66 65 66 
Am Smelting ........ce0% 8914 875, 89 
Am Steel Fdy.......+...- 93% 88% 92% 
Am Sugar ....cccccccese 111% 111% 111% 
Am Sugar pfd.........+-- 112% 112% 112% 
Aen Tel & Tel... vec cccsces 106% 105% 106% 
rs... eae eae 51 50% 50% 
BBREREE 65 56k sc boteeseeee 70 68% 69% 
DRNNND 65 5 o:c0 KKGRO4 OKRHKS 96% 96 9614 
Atlantic Coast Line....... 106 106 106 
Be ee OE Bedsnessccoscs 110% 109% 1095 
Baldwin Locomotive ...... 83 81 815% 
Baldwin Locomotive pfd...104 104 104 
Baltimore & Ohio......... 59 581%, 58% 
Baltimore & Ohio pfd...... 63 63 63 
Batopiias Me ..ccccccccecs 2% 2% 2% 
Bethlehem Steel ........- 641%, 64 64 
Bethlehem Steel B........ 641%, 6254 63% 
Butte & SUP... ccecccccocs 2254 22%, 22% 
California Petroleum ...... 221%, 22 22 
Canadian Pacific ......... 166%, 16514 166 
Central Leather ........+. 6154 61% 61% 
Cerro De POS. ...cccccscve 38 88 38 
Chandler Motor .........- 104 102 104 
Chesapeake & Ohio........ 60% 60 60 
Chicago & Alton.......... 10% 10 10% 
oS £ Sf RPP. 50 48% 48% 
fh 2s > errr. 29% 293%, 29% 
Chile Copper ...ceccccece 22 21%, 21% 
Chino Con Copper......... 40% 40% 40% 
Colorado Fuel & I........ 8914 39 89 
Col Gas & Blec........... 891% 393%, 39% 
NE GIN 655.564 n0ceoe-wee 102 102 102 
Corn Products .........+.- 49 475% 49% 
Crucible Steel .........0- 56%, 55% 56% 
Cuba © BUGAP.. 2.2 ccscise 82% 382% 325% 
Dome Mines ....csccceses 1 d 
Dis Securities .....escres 4856 

PE stad aededkermaeces tnd 


Gaston Wms .........----. 
General Electric .......... 5F 
General Motor C.......... 
Great Northern pfd 2 
Great Northern Ore Subs.. 34% 331% 33% 





Greene Con Cop.......... 521%, 51% 51% 
Serre res 66% 65% 66% 
Illinois Central .......... 101%, 101% 101% 
eo Preree rr reo 53% 51% 53 

Int Harvester Corp....... 117 11456 114% 
Int Mer Marine.......... 29% 27% 28% 
Int Mer Marine pfd....... 121% 112 115% 
BOE WEE bos cc ciwdisccnsn 83% 33 33 

mt PRIGMGE 2 ccceccccseses 83814, 82% 32% 
Kansas City Southern..... 22 21% 21% 
Kelly 8 Tire....ccccccces 561%, 56144 56% 
Hennecott ....ccccccsccse 39144 38% 39% 
Lackawanna Steel ........ 72 72 72 

EMGIOGS GOS oocccsccccses 87 87 87 

Lemioh Valley ...ccseccss 621%, 615, 62% 
Lee Rubber Tire.......... 214% 21% 21% 
Maxwell M Co..........+- 3914 38 38% 
Mexican Petroleum ....... 172 166% 169 

Miami Copper ......ccese 27% 27 27 

ee eee 44 42% 44 

ce eS S Aare 6% 6 61% 
WO PORES 2566s vcccscce 29144 285% 29 

Bee GE Oi iaisiceccancs 144%, 14% 14% 
Nat Bna & G.. .ccccccccse 44% 444% 44% 
ae Pree ere ee 623, 61 6236 
Nevada Con Copper....... 19% 19% 19% 
N Y Air Brake........... 103 103 103 

TE DH COR ic ccc ccc cscies 81% 80% 814% 
be 8 & Saree 389% 388% 38% 
Norfolk & Western....... 109 109 109 

Northern Pacific ......... 100% 100% 100% 
OGhte Cities G..ccccvevcce 44%, 44 443% 
Ontario Silver ........... 1, TT T% 
Pennsylvania RR ........ 4914 49 4914 
P Marquette ........ccce% 18% 17 18% 
Pierce-Arrow .......cee08 47% 45% 4614 
ok. Seer 17% 17% 17% 
Dee SE hcikn de cassenese 49144 49% 49% 
Ray Gon OConper...6cccccss 23% 23% 23% 
OO ORE Ee 9088 8914 89% 
Republic Iron & Steel.... 78% T7% 78% 
Garon Meter ..sscccccccse 15% 115 11% 
Seaboard Air Line........ 10% 10 10Y, 
Shattuck A C......+..:s-: 16% 16 16% 
CE OE 6b osicccecasas 36%, 355, 36 

Slices Gh BS A L...ccceceses 49 48 40 

Southern Pacific........... 106% 105% 105% 
SeGNOTE BF occ ccccscves 325g 32 82% 
Southern Ry pfd......... 73% 73% 73% 
BIGGMDOMEE bc dciccccccccve 6654 641%, 66% 
Seats. Motor cecicccccscces 48% 45144 48% 
Tenn C Chem.........0- 16% 16 16 

Tex Pac ..00+ pei canopies 25%, 24144 25% 
TOROS CO scccdccccseseces 189 185% 188 

Union Pacific ...«.......-. 134% 133% 134% 
Tnited Prat 2... cccvceccee 145 145 145 

i eo ei eee 99% 98% 99% 
ee Seer 72% 71% 72% 
i. 2 een 101% 98% 101 

UB Gteel pla... seve 111% 110% 110 

Utah Copper? ..crccccecee - 85% 84% 85% 
Va C Chem..... ocwenewwns 57 564% 57 








Wabash ....cccccvecccces 

Wabash pfd B........+-+++. 

Western Maryland 

Western Pacific ..... Gace 23 
Western Pacific pfd....... 62% 62% 62% 
Western Union Tel.......- 9254 923% 92% 
Westinghouse ........+++- 444, 444% 44% 
Wheeling & L B.........+.- 11% 11 11% 
White Motor ..........0-- 47 47 47 
Willys-Overland .........- 27%, 26% 27% 
Worthington Pump ....... 55 52 55 





N. Y¥, CURB MARKET. 
Friday’s Prices. 
Hi 


Aetna Explosives ......-. 6% 65% 6% 
Am Marconi .......-++.++% 4% 4% 4% 
Brit-Am Tob new.......-- 223% 22% 22% 
Burns Bros Ice........++- 451%, 45144 45% 
eee 1% 1% 1% 
No Am P & Pulp......... 27 2% 2% 
Submarine Boat ........-- 14 13 13 
DU § Steam. .....-cccccee 5% 5 5% 
Wayne Coal .......-+--+% 8% 3% 3% 
Wright-Martin .......--++ 5 4%, 4% 
Hupp Motors .......+-++++ 5 4% 5 
Keystone Motors .....---+ 19% 19 19 
Smith Motors .......--++++ 8/16 % 3/16 
United Motor ........0++>% 34% 34% 34% 
Cosden & CO0......cccceee ™% 7 %% 
Glenrock Oil .......-e0-% 38% 385% 3% 
eS Rr 38% 38% 3% 
Manewe OF ..ccccccccces's 13 12 13 
Merritt Off .....cccssccce 23% 23% 23 
Midwest Refining ......... 1387 135 136 
Northwest Oil .......++-+- . 55 54 55 
a S Sear 95% 93% 9% 
Okmulgee Oil .....-+-++++- 2 2 2 
Big Ledge ........ssee0- s 2 11/161% 
Boston & Mont........++. 49 48 48 
Caledonia Mining ......-- 41 40 40 
Calumet & Jerome......-- 9/16 % uy 
Cons Arizona .....-+++++5 1% 1% 1% 
Cresson Gold .....---+-++5 5% 5% 5% 
Hecla Mining ........ 5 15/16 5 15/16 5 15/16 
Jumbo = Pere Te 10% 10% 10% 
Motherlode ........-++++e+- 

Motherlode new .....-+-+>+ 44% af ait 
Nipissing ........++--+++> 8% 8 8 
Ray Hercules .......-++++ 4 4 4 
S. Silver Lead..........- 7/16 7/16 7/16 
Success Mining ........-- ii 11 11 
Tono-Jim Butler .......-- 47 47 47 

BONDS. 

Am T & T 6s, 1919........ 100 100 100 
Am Tob 7s, 1919........-.-- 100% 100% 100% 
Am Tob 7s, 1920.........- 100% 100% 100% 
Am Tob 7s, 1921.........-- 101% 101 101% 
Am Tob 7s, 1922.........+ 101% 101% 101% 
Am Tob 7s, 1923........-- 102%, 102 102 
Beth Steel 7s, 1919........- 100% 100% 100 
Canadian Govt 5s........- 985% 983, 98% 
Cudahy 7s, 1923........-- 101% 101% 101% 
ee 2 ee 98% 9856 985% 
Russian 5148 ......+--++- 70%, 70% 70% 
Russian 6148 .....---e+++ 74 73 74 
U S Rubber 7s.......-+-> 101 101 101 





CINCINNATI QUOTATIONS. 
Westheimer & Co., 324 and 326 Walnut St., 
Cincinnati, Members N. Y. Stock 


Exchange. 

Bid. Asked. 
Amer Laundry Machine Co.... 5714 60 
Amer Laundry Machine Co pfd.100 105 
Amer Rolling Mill........---- 45 _ 46% 
Amer Rolling Mill pfd.......-- 997% 100% 
Amer Seeding Machine......-.- 60 65 
Amer Seeding Machine pfd..... 93 96 
Cincinnati Union Stock Yards.. 90 97 
Fleischmann Co pfd.........+-- 100%, 115 
Globe Soap Special pfd.......-- 107 112 
Globe-Wernicke .....--+e+eeees 147 155 
Globe-Wernicke pfd .........++- 105 110 
Gruen Sons Watch Co........-- 133% - 
Paragon Refining Co........-+:> 28 29% 
Procter & Gamble.......+++-++5 620 635 
Procter & Gamble pfd........-- 150 160 
Rudolph Wurlitzer pfd.......-- 98 102 


U § Printing & Lithograph..... 7 

U § Printing & Litho 1st pfd.. 52 57 
U § Printing & Litho 2d pfd... 18 30 
Cincinnati & Suburban Bell Tel. 76 80 


Cincinnati Gas & Electric...... 734%, T4 
Cincinnati Gas Trams........+.+-. 105 110 
Cities Service Co..............302 804 
Cities Service Co pfd........... 821%, 8414 
Ohio Cities Gas Co pfd......... 78 78% 
Ohio State Telephone..........-. oa 29 
Ohio State Telephone pfd....... 923 92° 
CG, WO. T Bivcvciccccicscedsccas 240 275 
Little Miami Guaranteed....... 83 re 
Cc, N & C Lt & Trac........... 70 = 
CN &C Lt & Trac pfd........ 60% 61% 
Cincinnati St Railway......... 48 50 





CHAIN STORE SECURITIES, 


Merrill, Lynch & Co., Members N. Y. Stock 
Exchange, 7 Wall St., N. Y. City. 


Bid. Asked. 
Atlantic & Pacific Tea Co pfd... 96 105 
Dei WEG TORs 60300200 0040066 24 28 
Kresge COM ...cceccccccsvscess 100 110 
ee Perr rrr 105 108 
oe NO OUR sc is cakcsscpnee 55 671% 
a rrr 103 105 
McCrory CoM ........esesseeees 16 20 
MeCrory pl ....ccsccccccccccee 77 §3 
Woolworth Com .........ceeeee 120 125 
Woslwerth. DIE ...siwccvrccccses 118 120 
Edmunds & Jones com......... 12% i1é 
Edmunds & Jones pfd.......... 74 80 
Spicer COM ...-secesseecververs 25 82 
Spicer pfd ..... rer or Oy ere co 92 





FOREIGN GOVERNMENT BONDS. 
Cc. F. Childs Co., 129 Broadway, N. Y. City. 


id. Asked 
Amer Foreign Sec 5s........ -. 98% 90% 
Anglo French 5s..........++- ++ 96% 96% 
Rome GE Fi ckssces scant com OF 98 
Areentins Ge ...ceccccceetsves . 88 ee 
BE BR. vi-0 ses cnesededoe . 
Bordeaux, Lyons & Marseilles 68.101% 101% 
Canadian 5s ...... jonéaedadaes . 98% 98% 
CEN BD o.no060cedcncecdueee 971% 
Ce NG Bs iso 6nceeenancn 96 96 
CE. TD bynes cencecasecsos 96% 97 
CE, OE bg.is cde séadanenss . 98 
Fearn os ae 2a 
SS eS rarer 94% 95% 
Chinese Hukuang Rys 1911 5s.. 714% 72 
CN UE OI. ces nn scheserecs 95 97 
French Con 5348.......ccseee ...108% 104 
ye | Ere emer 1538 159 


Great Britain & Ireland 5%4s.... 9854 98% 

Great Britain & Irelend 5%s....97% 98% 

Gt Britain & Ireland Con 5%4s..102% 102% 
90%, 92 


Japanese Ist 4348........-000- P 

NG SID SUD 5 so 6:0.60:04,000%8 881%, 92% 
JODARERS 45, THUD. cc cccccecsece 745% ih 
Newfoundland 5s .........e0... 97% 98% 
Paris, France, Ext 6s.......... 9% 99% 
MN I 6566 05540.6:40-0<5006% 70 73 
SI EE ce ctneaeqsma 211 220 
ee ESS 8 er 69%, 72 
BNE OD ockcrksdedéncensdendee 9914 100% 


LIBERTY BONDS. 
Bid. Asked. Close. 


ist 814s, 1982-1947....... 99.90 99. 99.90 
1st 4s, 1982-1947......... 96.20 96.70 96.50 
2d 4s, 1927-1942.......... 96.10 96.20 96.10 
1st 4%4s, 1982-1947...... 98.60 98.90 98.80 
24 4%4s, 1927-1942....... 97.76 97.80 97.80 
FS eee 97.84 97.90 97.90 
4th 4%4s, 1933-1988...... 97.98 98.00 98.00 





U. 8S. BOND QUOTATIONS. 
C. F. Childs & Co., 120 Broadway, New York. 
d. 


id. Asked 
I Oe '5o.abe's eamaanaee -- BY 99% 
DEE tice deed cueddan pijek ene 106% 1065 
ON ON. b5%t00 councess eoeee 98% 9916 
DOMED Sesdissshsacnaaeacd . 89% 
EO. Binns scctacesaane . 88 91 
RE WNNS 6.6:0:0:0 45.500 0.000008 . 99.90 99.96 
fe eae o 98.10 
ee a) |) |) .- 98.30 98.40 
ee}  — ae rere 97.70 97.80 
Pe | | rer . 97.70 97.80 
Liberty 4th 4348. .....cccccccce 97.90 97.98 
Pre rs 89 93 
EY, SD 6-0 60-4 06.00 akemene 89 93 
eo eS EE errr rer rere 93 
District of Columbia 3.65s...... 96144 98 





ST. LOUIS QUOTATIONS. 

Mark C. Steinberg & Co., 300 N. B’way, St. 
Louis, Members N. Y. Stock Exchange 
and St. Louis Stock Exchange. 

Bid. Asked. 

80 


Amer Bakery Co pfd........... 70 

Amer Bakery Co com........... 20 <3 
pO ge Rr rr 115 125 
Central Coal & Coke Co pfd.... 65 69 
Central Coal & Coke Co com.... 60 2 
Chicago Railway Equipment Co. .101 103 
Consolidated Coal Co........... 79%, & 
Fulton Iron Works Co pfd...... 99 101 
Fulton Iron Works Co com...... 40 42 
Hamilton Brown Shoe Co....... 125 


: 129 
National Bank of Commerce....116 116% 
National Candy Co Ist pfd......101 103 


National Candy Co 2d pfd..... . 8 94 
National Candy Co com......... 57% ~=s«#B8 
Rice Stix Dry Goods Co Ist pfd.111 112 
United Railways Co pfd...... oo 12 13% 
United Railways Co com........ 2% 3 
Wagner Electric Mfg Co...... ..120 135 
Western Cartridge Co...... 0000200 300 


‘ BONDS, 
City of St Louis 4s, 1928-31.... 95 96 
E St Louis & Sub Co 5s, 1932.. 60 65 
Kansas City Home Tel 5s, 1928. 85 86 
St Louis & Sub Ry gen 5s, 1982. 50 53 
St Louis Transit Co 5s, 1924.... 45 47 
United Rys Co 4s, 1934.......... 49% 50 
Un Elec Lt & Pr Co Ist 5s, 1932. 88 91 


PHILADELPHIA PRICES, 

By J. W. Sparks & Co., 100 Broadwa 
New York, Members of New York Stock ES. 
change and Philadelphia Stock Exchange. 

Below are the closing prices on the Phila- 
delphia Stock Exchange Friday, Nov. 15: 
Bid. Asked. 

72 





PE BEE is cake smemhneatia -» 70 
ge rer ee ee oni 28 
EO ees seen 0 115 130 
Cramig. Bhip 456385 66660i ore 90 
MU US. a Siva niko odaatScaoke 54144 55 
a a arrears . 34 34% 
ee er rrr 70 71 
Keystone Tel com....... err: 114% 
ROPRORS THE DIG. occ ccccscces 49 50 
Lake Superior .......... covcesekaee. 38 
TGR ES a dco iivans aece aba o = 74 
IIE, MINE <6 -52s15. 0 sae Aue eiccsin e-Seieee 85 8514 
Pe ES, Sint eco miedeen eau 2614, 28% 
ae Se. OR eer ere 27% 227% 
i Me, er ree re Pe 73 
TOMEONED BUGNNM ost 00 6 ices o5000 8% RY 
Tonopah Belmont ............. 3 2% 
jp Ge RR Ris 40% 40% 
WE Biahes essa ssucanaaentnaces 73 73% 
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ESTABLISHED 1810 


The Mechanics and Metals National Bank 


OF THE CITY OF NEW YORK 
NASSAU STREET 
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RESOURCES LIABILITIES 

Reams amd Dhscowmts. ...occcccscesacs $125,555,935.14 Pere cee ery are $6,000,000.00 
Customers’ Liability Under Accept- RINT, 4 tina aleve Goel eeawaltemaneadn a 6,000,000.00 
EE RE ear e Ae 8,750,840.32 Mimeeeneee PHOGIS o.oo kickccs ec cccccuce 5,137,695.98 
U. S. Bonds to Secure Circulation.... 3,800,000.00 MPMOMNMOE THGGOUME «noc. cc cccccccccss 533,944.94 
U. S. Bonds and Certificates of In- Weaeseved 160 TARO. 6.6 cciicccdcces: 330,091.17 
IN a. a oral a 4.0 Sake wo diene isthe diate 18,811,650.00 National Bank Notes Outstanding.... 3,764,800.00 
Bonds, Securities, etc... .....cccccscs 11,029,058.43 Time Acceptances (Foreign Dept.).... 9,014,647.86 

Banking House and Real Estate....... 4,400,000.00 Bills Payable Federal Reserve Bank 

Cash and Due From Banks.......... 84,461,410.94 Secured by U. S. Certificates of 
: NN in. 5.0.06 aig amnrnksigine &- 5,000,000.00 

Deposits: 

Individual and Banks..210,085,149.88 
{ a a. Saree ee 10,942,565.00 221,027,714.88 
$256,808,894.83 $256,808,894.83 
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NEWS, VIEWS AND REVIEWS. 


J. P. Morgan & Co. have announced a 
supplementary issue of $6,000,000 7% 
Interborough Rapid Transit notes, the 
proceeds of which are to be used for 
covering the cost of work that had 
been deferred because of the possible 
competition with the Government in its 
war work. The previous issue of notes, 
amounting to $33,400,000, which went 
slowly at first, was oversubscribed. 
The proceeds of the new notes will not 
be used until approval of the Capital 
Issues Committee is obtained. 

The Liggett & Myers Tobacco Co. will 
shortly issue $20,000,000 short-term ser- 
ial notes, with maturities ranging from 
one to three or five years. The interest 
rate will probably be 7%. 

The Business Conduct Committee of 
the N. Y. Stock Exchange has decided 
to investigate all purchases and sales 
of Third and Fourth Liberty bonds cov- 
ering the dates Nov. 4, 6, 7, 8 and 9, to 
determine whether there have been any 
irregular sales for the purpose of de- 
pressing the market. 

William West & Co., 27 Pine St., N. 
Y. City, are offering 5% serial gold 
bonds of the City of Seattle Municipal 
Light and Power Plant and System, to 
yield 5%. 

A plan for financing cotton holdings 
by the use of acceptances instead of 
the straight bank loan margin method 
at present followed is receiving atten- 
tion in New York banking circles. Con- 
siderable forced selling of cotton by the 
Southern banks last week was due to 
exhausted margins and further liquida- 
tion is anticipated. 

The Mexican Commission which has 
been hearing many foreign damage 
claims against the Republic have re- 
jected most of them or scaled them 
down. Mexico has been placed on a 
gold basis and silver coins, which have 
disappeared from circulation owing to 
the demand for them as bullion, will be 
coined in smaller pieces in order to 
make their bullion value worthless. 





FINANCIAL NEWS NOTES. 


The United States Mortgage & Trust 
Co., of New York, has just issued the 
1918 issue of “Trust Companies of the 
United States” and in it attention is 
directed to the gratifying statistics of 
the growth and influence of these in- 
stitutions for the fiscal year just closed 
during which Trust Company resources 


When writing advertisers, tell them you are a subscriber to The Financial World, 





reached a total of $9,380,886,051, or 
$422,374,214 more than a year ago. Re- 
sources in 1914 were $5,924,979,890. 

John Burnham & Co., of Chicago, 
have just issued “Burnham’s Manual 
of Chicago Securities for 1918,” revised 
to Oct. 1. 

Owing to the influenza epidemic in 
St. Louis the Investment Bankers’ As- 
sociation of America has been com- 
pelled to cancel its convention meeting 
in St. Louis next week. No date has 
been set for the postponed meeting. 

The Italian Discount & Trust Co., 
which was recently organized under 
the auspices of the Guaranty Trust Co. 
of New York, and the Banca Italiana 
di Sconto, has opened for business at 
——w and Walker streets, N. Y. 

ity. 

The U. S, Supreme Court has granted 
a writ of certiorari in the Minerals 
Separation Co.’s_ case. This action 
brings the case to the Supreme Court 
for argument. 





NOTES OF THE CURB MARKET, 


The Curb market was subjected to 
heavy selling pressure early in the 
week after the armistice was signed, 
but there was some recovery and there- 
after the market was irregular. Curtiss 
Aeroplane failed to recover on the news 
that the company had received a $60,- 
000,000 aeroplane order. The _ stock 
went to a new low price. 


The coppers were irregular and the 
low-priced issues are experiencing a 
constantly narrowing market. 

A feature of the bond trading was a 
sharp rise in Armour & Co. notes of 
1920, the rise being quite two points. 

U. S. Steamship was in demand for 
some time after the announcement 
came out that a $32,000,000 contract for 
the building of a fleet of ships had 
been awarded to the company. On the 
other hand Marconi of America, a peace 
stock, lost a little ground on profit 
taking. ' 

Keystone and Peerless Motor shares 
were noticeably strong at times on the 
outlook for the motor shares as peace 
stocks. Later there was some reaction. 

Standard Oil shares were steady, 
while the low-priced oils held well. The 
pools in Oklahoma Producing and 
Houston appear to have marketed a 
considerable line of stocks and neither 
issue has the snap it had several weeks 


ago. 


PUBLIC UTILITY SECURITIES. 
H. F. McConnell & Co., 25 Pine St., N. Y. 
City, Members N. Y. Stock Exchange. 


Bid Asked. 
Amer Light & Trac com........ 238 241 
Amer Light & Trac pfd........ 98 101 
Adirondack Elec Pr com........ 14 17 
Adirondack Elec Pr pfd......... 67 69 
*Amer Gas & Elec com......... 100 105 
*Amer Gas & Elec pfd.......... 42 tt 
Amer Pr & Light com......... 58 61 
Amer Pr & Light pfd........... 75 77 
Amer Public Utilities com...:.. .. 25 
Amer Public Utilities pfd....... 38 41 
Amer Waterworks Elec......... 7 8 
Amer W W & E par pfd....... 14 17 
Amer W W & E Ist pfd........ 67 69ex 
Carolina Pr & Light com........ 28 83 
Carolina Pr & Light pfd........ 87 89 
Cities Service com............. 296 298 
Cities Service pfd.......cccccce 81 8144 
Cities Service 7% Series B 1966.115 118 
CO a ree 25 27 
le re 92 95 
Commonwealth Pr, Ry & Lt com. 24 2514 


Commonwealth Pr, Ry & Lt pfd. 52 . 53 


Federal Light & Trac com...... 8 10 
Federal Light & Trac pfd....... 40 43 
Northern Ohio Elec com........ 20 22 
Northern Ohio Elec pfd......... 52 57 
Northern Ontario Lt & Pr com. 11 15 
Northern Ontario Lt & Pr pfd.. 50 55 
Northern States Pr com........ 63 641% 
Northern States Pr pfd........ 87 89 
Pacific Gas & Elec com......... 42 43 
Pacific Gas & Elec pfd.......... 84 85 
Republic Ry & Light Co com.... 18% 20 
Republic Ry & Light Co pfd.... 57% 59% 
Southern California Edison com. 79 82ex 
*Standard Gas & Elec com...... 10 11 
*Standard Gas & Elec pfd....... 31 33 


Tennessee Ry, Light & Prcom.. 3% 4 
Tennessee Ry, Light & Pr pfd... 16 18 


United Light & Rys com........ 89 40% 
United Light & Rys 1st pfd..... 71% 738 
WOStGT FP OOM. occ cccccccccece 13 15 
WE PO ie kncsicccccéncccic 60 62 


*Par value $50. 


PUBLIC UTILITY FINANCING, 


Bankers interested in emergency 
financing of public utility concerns be- 
lieve that the credit market for com- 
panies of this class will be freer from 
now on. With this expectation in mind 
the opinion was voiced yesterday that 
the operations of the newly formed Es- 
sential Industries Finance Corporation 
will have less to do than was forecast 
a month ago.—From the New York 
Times, Nov. 13. 














